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World News 


UK election 
fever sparks 

accusation of 
‘dirty tricks’ 

Britain's opposition Labour 
party claimed yesterday that 
its leader, Neil Kiimock, had 
been smeared by media stories 
about a meeting with the 
Soviet ambassador. The ruling 
Conservatives reacted with 
almost equal anger when 
accused of conducting their 
“dirtiest'' election campaign 
this century. 

UK politics have for weeks 
been gripped by election fever 
although no polling date has 
been announced- Page 12; Bal- 
lot box conundrum. Page 11 

itafian poRng data 

Italy’s president Francesco 
Cosslga called early general 
elections for April 5 and 6. He 
‘said the present parliament 
had exhausted itself and the 
moment had come for Italy 
to reform itself. 

Avalanche kills 142 

At least 142 people are known 
to have died in avalanches in 
south-eastern Turkey at the 
weekend and another 150 are 
still missing. Picture, 

Page 2 

Talks on Macau 

Chinese prime minister LI 
Peng is In Lisbon for talks 
expected to focus on the return 
to China of the Portuguese col- 
ony of Macaul The territory 
is to due be returned to Beijing 
in 1999, two years after Hong 
Kong. 

'Shoot on .sight 1 ■ 

Israeli troops have been told 
to shoot armed guerrillas on 
sight according to Israeli mili- 
tary sources. Four Israelis 
have been shot dead in the 
occupied West Rank and Gaza 
Strip since late October. 

Iraqis seek asylum 

Eighty four Iraqis arrived in 
Spain on a Jordanian Airlines 
jet and asked for political asy- 
lum. Their petition will be con- 
sldered today; : i.- 

Rffcal groups raMy 

Local supporters of the African 
National Congress and the 
rival Inkatha Freedom parly 
met fora joint rally Mpuma- 
langa township near Durban 
to symbolise peace after years 
of fighting. Whites look to a 
future past, Page 4 

Offer of negoti a tions 

Azerbaijan’s foreign minister 
Hussein Sadikhov offered to 
meet his Armenian counter- 
part to discuss the deepening 
conflict over Nagomo-Kar- 
abkh. the disputed Armenian 
enclave within Azerbaijan. 

Irish premiership 

Former cabinet minister Albert 
Reynolds seemed certain to 
become Ireland's next prime . 
minister after Bertie Ahern, 
his main rival, dropped out 
of the contest. Page 12; Edito- 
rial Comment, Page 10 

More Imams arrested 

Algeria's security forces have 
arrested three more Moslem 
preachers in the current purge 
on the use of mosques for polit- 
ical ends. About 30 imams 
have been detained since the 
scrapping of elections which 
the Islamic Salvation Front 
seemed set to win. 

Yugoslavs deadlocked 

Three days' intensive talks 
failed to persuade hardline 
Serbs from Croatia to accept 
a United Nations peace plan. 

The UN needs the backing of 
all sides before it will consider 
sending 10,000 peacekeepers 
to Yugoslavia. 

Page 3 

Protests outside church 

Demonstrators rallied outside 
churches across Australia to 
protest against a weekend 
court ruling which prevented 
the ordination of the country's 
first Anglican women priests. 
Eleven women deacons were 
to have been ordained y ester- 
day in the New South Wales 
town of GouLbura. 


CONTENTS 


THE MONDAY INTERVIEW 

Alberto Fujimori (left) 
won Peru’s presiden- 
tial elections against 
all odds in 1990, inher- 
iting control over a 
country on the verge 
of economic collapse. 
Eighteen months later, 
even his critics 
acknowledge that 
progress has been 
made. 

Page 28 


Business Summary 


Eurotunnel to 
seek damages 
over extra 
safety costs 

Eurotunnel, the Channel 
tunnel operator, intends to 
claim damages from the Brit- 
ish and French governments 
to compensate for the cost of 
additional safety requirements. 

The company says that, 
since the changes to the tun- 
nel’s operation and rolling 
stock design were not in the 
original contract, additional 
costs should be met by the gov- 
ernments. Page 14 

GU3NESS Peat Aviation, the 
aircraft leasing company, has 
rejected advice from banks 
to price shares in its forthcom- 
ing flotation, at around $20. 
Page 18 

WASTE MANAGEMENT Inter- 
national, the world's biggest 
waste disposal group, is bring- 
ing forward a $500m public 
share offer to late-March. 

Maxwell recycled 
seized funds 

Neaify all aide £900m 
siphoned away by Robert 
Maxwell from public 
companies, pension funds and 
banka was recycled to other 
banks in an attempt to shore 
up Ms tottering private empire, 
ac co rd i ng to a Financial Times* 
analysis of the findings of the 
probe into (he collapse of the 
Maxwell empire. 

Page 14 

POLAND'S gross domestic 
product declined 8-10 per cent 
last year and unemployment 
donbled to 11.4 per cent of the 
workfo rce. Page 3 
PETROFINA, the oil company 
and Belgium's largest 
industrial group, saw 
consolidated profits slip nearly 
25 per cent in 1991, from 
BFi2L7bn (*665m) to 
BFrlfL3bn. Page 15 
BANESTO, the Spanish retail 
bank, increased pre-tax profits 
of its financial operations by 
27percentto Pta75.6bn 
($re3in) last year. Page 15 
ITALY approved long-awaited 
takeover rules which are 
designed to protect the rights 
of m inority shareholders. 
EUROPEAN monetary system: 
Sterling remained the weakest 
currency in the system last 
week, staying close to its 
maximum permitted 
divergence from the strongest 
currency, the peseta. 

Currencies, Page 23 


Yeltsin warns Cold War could restart unless western aid arrives 

US backs Russian IMF entry 


EMS January 31, 1992 



The chart shows the member 
currencies of the exchange rate 
mechanism measured against 
the weakest currency in the 
EMS's narrow 2.25 per cent 
fluctuation band. In practice, 
currencies in the EMS narrow 
band cannot rise more than 
2.25 per cent from the weakest 
currency in that part of die 
system. Sterling end the 
Spanish peseta operate with 
6 per cent fl uctuation bands. 
FERRUZZL the Italian 
agro-industrial group, unveiled 
terms for the merger of its 
Italian and French sugar 
subsidiaries. Page 15 
PARKER PEN, the UK writing 
instrument maker, is being 
offered for sale in a global 
auction that is likely to raise 
up to £300m. Page 13 


By Lionel Barber, US Editor, in Washington 

PRESIDENT George Bush 
pledged full US support for 
Russia’s early entry to the 
International Monetary Fund 
and World Bank after weekend 
telira with Mr Boris Yeltsin, 
the Russian president. 

Mr Bush’s pledge brings the 
US closer to Britain, which is 
pressing for Russia to become 
a foil IMF member by ApriL 
This would spaed efforts to cre- 
ate a fund to help to stabilise 
the rouble and underpin eco- 
nomic reform. . 

During 3'/* hours of talks at 
Camp David on Saturday, Mr 
Yeltsin delivered an impas- 
sioned appeal to Mr Bush 
repeated later to Congressional 
leaders - for western support. 

Failure to respond would mean 
a return to the Cold War and 
the arms race, he said 

Mr Bush, who faces the con- 
flicting pressures of a S400bn 
budget deficit and calls to 
spend money at home to ease 
the effects of recession, 
avoided a commitment to pro- 
vide direct financial aid. 

Instead, he stressed the provi- 
sion of food and medical sup- 
plies. 

The US administration 
shifted its opposition to Rus- 
sian membership of the IMF 
late last year. The move 
stemmed from a growing real- 
isation that the Fund - a neu- 
tral body with substantial 
credit resources - was best 
placed to deal with economic 
reform in the former Soviet 
republics. 

But a senior US official 
expressed concern at “burea- 
cratic delays” over processing 
the Russian application for 
membership and dispensing 
advice to reformers in Moscow. 

The British government is also 
chafing at talk that Russia 
may not gain access to the 
Fund - and therefore credit - 
until the autumn. 

Mr Bush and Mr Yeltsin 
agreed to hold two summits 



Presidents Bush and Yeltsin walk towards waiting reporters soon after the Soviet leader's arrival at Camp David 


this year. Mr Yeltsin will make 
a state visit to Washington this 
spring, with Mr Bush going to 
Moscow by December. 

The two leaders also signed 
a joint declaration that the US 
and Russia “do not regard each 
oth6r as potential adversaries”. 
From now on, their relation- 
ship would be characterised by 
“mutual trust and respect”. 

Mr James Baker, US secre- 
tary of state, will visit Moscow 
to the middle erf this month to 


discuss proposals to cut offen- 
sive long-range nuclear mis- 
siles. They will also talk about 
Mr Yeltsin’s idea of working on 
a joint project to create a 
global space-shield against mis- 
sile attack. 

Mr Richard Cheney, US 
defence secretary, yesterday 
rejected Mr Yeltsin's call for 
massive cuts in long-range 
nuclear weapons beyond those 
already proposed by Mr Bush- 

On Friday night at the 


United Nations, Mr Yeltsin 
spoke in glowing tones remi- 
niscent of former US president 
Ronald Reagan of the prospects 
for creating a “Star Wars" 
defence shield which would 
ultimately render nuclear 
weapons obsolete. 

Mr Bush, a good deal more 
sceptical than Mr Reagan 
about the tgphnteai feasibility 
of such a system and hesitant 
about Mr Yeltsin’s call for 
deeper cuts on sea-launched 


ballistic missiles, said: “We 
saluted his very broad propos- 
als.” 

Congressional leaders who 
spoke to Mr Yeltsin said he 
had urged them to approve 
immediate new shipments of 
food and medicine to help Rus- 
sia and the other republics 
through the winter. Asked for 
specifics, Mr Yeltsin replied: 
“Everything.” 

Rising discontent. Page 12 


Storm over 



By Ian Davidson in Paris 

THE French government was 
under renewed political fire 
yesterday as some Socialist 
party members demanded gov- 
ernment changes following the 
controversial admission into a 
Paris hospital of Palestinian 
leader George Habash. 

The political storm which 
broke last week after the hospi- 
talisation of Mr.Hafcash, leader 
of the extremist Popular Front 
for the Liberation of Palestine 
(PFLP), has continued to rage 
since his sudden departure on 


affair rages on 


Saturday for Tunis. Mrs Edith 
Cresson's Socialist administra- 
tion has been shaken by the 
crisis, which even government 
ministers have admitted indi- 
cates a serious malfunctioning 
of the machinery of the state, 
and it is not clear that the gov- 
ernment's authority can be 
restored without a reshuffle. 

Speculation about a reshuffle 
was prompted on Saturday 
when President Francois Mit- 
terrand summoned Mrs Cres- 
son to the Ely see for an 80-mto- 


ute post mortem on the affair, 
followed by a 90-minute inter- 
view with Mr Philippe . Mar- 
chan d, the Interior minister. 
Mrs Cresson promptly can- 
celled her planned visit to the 
World Economic Forum at 
Davos, Switzerland. 

Until last week. Mr Mitter- 
rand was expected to postpone 
any reshuffle until he had mea- 
sured the results of next 
month’s regional elections. The 
crisis may force an accelera- 
tion of that timetable. 


It has already claimed five 
victims. Mrs Georgina Dufoix 
resigned from her position as 
adviser to Mr Mitterrand, and 
also faces demands that she 
resign as president of the Red 
Cross, which endorsed Mr 
Habash's request for hospital 
treatment 

However, these resignations 
have foiled to convince the 
French that the decision to 
allow into the country a man 
suspected of masterminding 
aircraft hijackings in the 1970s 


was taken by civil servants 
without clearance from their 
political masters. 

The government's official 
story is that Mr Habash was 
admitted for hospital treat- 
ment last Wednesday without 
the knowledge or the authoris- 
ation of the highest levels of 
the government, while Mr Mit- 
terrand and Mr Roland Dumas, 
the foreign minister, were vis- 
iting Oman. 

But the Red Cross has said it 
Continued on Page 12 


Brittan 
urges role 
for Gatt in 
competition 
enforcement 

By Andrew Hilt in Brussels 

WORLDWIDE competition 
rules covering subsidies, car- 
tels, merger policy and ever! 
public monopolies should be 
drawn up under the General 
Agreement on Tariffs and 
Trades, according to Sir Leon 
Brittan, EC commissioner for 
competition. 

Sir Leon will tell the World 
Economic Forum in Davos, 
Switzerland, today that a 
strong role should be sought 
for Gatt in the field of competi- 
tion law and enforcement, with 
the aim of passing free trade 
benefits on to the consumer. 
Sir Leon considers the speech 
to be the most important of his 
career. 

Without wanting national 
competition laws to be swept 
away, Sir Leon, a minister in 
the cabinet of former UK min- 
ister Margaret Thatcher, envis- 
ages a gradual increase in the 
scope of Gatt. offsetting its reli- 
ance on trade law: 

• Subsidies. Gatt already has 
the power to rule on the 
acceptability of state aid to 
companies, but Sir Leon 
believes that power should be 
increased and the system of 
enforcing Gatt decisions 
strengthened. 

• Cartels. The first priority 
should be to draw up clear 
international definitions of car- 
tels and restrictive practices. 
Such cartels should be out- 
lawed through the national leg- 
islation of Gatt signatories. As 
a safety net Gatt's central dis- 
pute settlement mechanism 
should be reinforced. 

• Mergers. Sir Leon concedes 
that a supranational merger 
authority - along the lines of 
the EC’s lS-month-old merger 
control task force - is imprac- 
ticable at this stage. However, 
he would like to see a core of 
common rules on mergers 
enforced by member states, 
with Gatt as an international 
forum for handling disputes. 

• Public monopolies. The 
European Commission's recent 
attempts to break up national 
monopolies have proved that 
this is the most controversial 
and sensitive area of develop- 
ing EC competition policy. 
Nevertheless, Sir Leon will 
suggest that distortions caused 
by public monopolies, or exclu- 
sive rights granted by public 
authorities, could also be tack- 
led through Gatt. 

Sir Leon’s speech will be the 
most forceful expression to 
date of his conviction that the 
Commission is leading the way 
In the assault on anti-competi- 
tive practices and that the rest 
of the world should follow suit 


Hopes rise for a deal over 
Germany’s tax reforms 


By Quentin Peel in Bonn 

HOPES rose at the weekend for 
a deal between the German 
government and opposition 
over a deadlocked package of 
tax reforms. 

The reforms include a per- 
centage point rise in value 
added tax and a variety of 
enterprise taxation cuts. They 
have been blocked since last 
December. 

A possible compromise put 
forward by the ruling coalition 
is for the VAT rise to be put 
almost entirely into the Ger- 
man Unity Fund. This would 
relieve the finanrial burden on 
the federal states to former 
West Germany. 

Another deal, proposed by 
Social Democrats from the 
state of Lower Saxony, is for 
the pain of raising VAT from 
14 to 15 per cent to be offset by 
doubling child allowances to 
DM100 ($62^0) a month. 

The two houses of the Ger- 
man parliament - the directly- 
elected Bundestag, in which 
the government has the major- 
ity, and the upper house, or 


Bundesrat, where states ruled 
by the Social Democrats (SPD) 
have the upper hand - are 
scheduled to resume negotia- 
tions on Wednesday. Without a 
deal, the whole tax reform 
package for 1992 will foiL The 
VAT increase is proposed for 
January 1 1993. 

Mr Theo Waigel, finance 
minister, told Die Welt am 
Soon tag, the Sunday newspa- 
per, that the ruling coalition 

was o f f e ring a “fair an d finan- 
cially bearable new compro- 
mise”. 

Details which emerged last 
week include devoting almost 
all the extra revenue from the 
VAT increase - about DMllbn 
- to the unity fttnd. The fed- 
eral states would be allowed to 
keep their own structural 
funds, for infrastructure spend- 
ing, intact from 1993. They 
would also get a slightly 
higher proportion of VAT - 
36.5 instead of the current 36 
per cent - paid directly to 
their own budgets. 

That should increase the 


temptation for some SPD-ruled 
states to break ranks with 
their national leadership and 
agree on a deal 
Mr Oskar Lafontaine, the 
SFD deputy leader and chief 
negotiator, remains adamant 
that any VAT increase is out of 
the question, providing an 
upward twist to inflation and 
stoking wage demands. He also 
rejects cuts to company tax at 
a time when the exchequer is 
running a record deficit 
However; Mr Lafontaine 
admits that a legally binding 
deal in Brussels for all EC 
states to have a Tnlnlmnwi VAT 
rate of 15 per cent from 1993 - 
which seems inevitable in the 
coming weeks - would cut the 
ground from under the SPD. 

Thus the compromise pro- 
posal from Mr Gerhard Schro- 
der, SPD premier of Lower 
Saxony, could provide a 
face-saving way out the SPD 
could claim the credit for the 
doubling in child allowances in 
e x change for an inevitable 
back-down over VAT. 
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PORTABLE COMPUTERS 

New ways of computing on 
the move with compact, but 
increasingly powerful, 
machines. See details, right. 


■ FEBRUARY 17: 

Philippines: belated reforms 
aim to counter economic drift. 

Portable Computers: how 
technology is changing 
attitudes towards computing. 

■ FEBRUARY 18: 

Tyne and Wear: a resilient 
response to the recession. 

■ FEBRUARY 18a 

FT Traveller, Hong Kong: our 
guide for the business visitor. 

■ FEBRUARY 20: 

Corporate Contracted 
Services: cost savings spur 
use of outside agencies. 

Vehicle Fleet Management: 
coping with a stretched car 
and truck replacement cycle. 


OFFERS 

WITH REAL CLASS 
FROM 

CONTINENTAL 


FIRST CLASS 

FOR THE COST OF BUSINESS CLASS 
(TO OVER 140 US CITIES) 


FIRST CLASS 

AND YOUR COMPANION COES FREE 
(TO OVER 140 US CITIES) 


BUSINESS CLASS 

AND YOUR COMPANION COES FREE 
(TO SELECTED US CITIES) 


Continental Airlines serves over 140 US cities. 
There is a daily 747 flight ro New 'fork and Housron, 
and three flights a week to Denver from London Gatwick. 
For full derails see your Travel Agent or call 
Continental direct on (0293) 77M64 


Continental 
Airlines 

One Airline Can M ake A Difference. 
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INTERNATIONAL NEWS 


Gephardt and Bentsen ‘may join the race’ 

Democrats fear for 
Clinton’s chances 


Iraqi ships find a home at last with the Italian navy 


By Robert Graham in Rome 


By Lionel Barber in Washington 


DOUBTS about Governor Bill 
Clinton of Arkansas, the early 
front-runner for the Demo- 
cratic party's nomination for 
the US presidency, are surfac- 
ing among party leaders in 
Congress. 

In the wake of adultery alle- 
gations against Mr Clinton, Mr 
Dick Gephardt, majority leader 
in the House of Representa- 
tives, and Senator Lloyd Bent- 
sen of Texas, the party's vice- 
presidential candidate in 1988. 
are reported to be considering 
entering the campaign if fur- 
ther allegations are made 
against Mr Clinton. 

Mr George Mitchell, majority 
leader in the Senate, said on 
television- yesterday a “sub- 
stantial'' number of senators 
had urged him to run. But he 
added: “I do not intend to be a 
candidate.” 

Senator Mitchell said Mr 
Clinton's chances of winning 
the Democratic nomination 


had been “hurt” by the charges 
of marital infidelit y which first 
surfaced three weeks ago in a 
supermarket magazine. The 
tabloid paid the woman who 
made the charges, -a former 
Arkansas state employee and 
cabaret singer, and the story 
was repeated in the national 
press. 

Mr Clinton admitted that he 
had been unfaithful to his wife 
Hillary, a fellow Yale law grad- 
uate, during their 16-year mar- 
riage. 

But he denied the specific 
allegations in a nationwide 
television interview a week ago 
and called on the press to show 
restraint 

Reporters covering the cam- 
paign have since been exhorted 
to “stick to the Issues" - a 
tactic supposedly aimed at 
avoiding a repeat of the trivia- 
Iflrten 1968 «uwp ai g n, but one 
which in fact helps Mr Clinton, 
who spews out statistics and 


five-point plans withbut miss- 
ing a beat 

Congressional Democrats, 
having watched the party lose 
five of the last six presidential 
elections, have been unnerved 
by the charges. They believe 
that, even if Mr Clinton sur- 
vives the present fracas in the 
primaries, he would face a tor- 
rid contest against President 
George Bush's Republicans in 
November's presidential elec- 
tions. 

Meanwhile, on the Republi- 
can side, the latest CNN/Time 
magazine poll shows Mr Bush’s 
popularity slipping nationwide 
as well as in the state of New 
Hampshire, site of the first 
Important primary election for 
both parties. The president's 
approval rating stands at 44 
per cent half the level after 
the Gulf war. In New Hamp- 
shire, he stands at 52 per cent 
with the number of undecided 
Republican voters rising. 


THE Italian navy has bought four 
frigates originally ordered by Iraq, 
partly closing the book on one of the 
most accident-prone deals in the history 
of Italian defence contracting. 

The four Lupo (wolf) class frigates 
were part of a L3,600bn ($3.02bn) con- 
tract for 12 naval vessels won in 1981 by 
two I talian defence consortia, headed 
by Fincantleri, the state ship-building 
group and Oto-Melara, the state guided 
weapons company. 

But only four, worth UOCfbn, have 
been handed over to Iraq. Of these a 


supply ship and a floating dry dock are 
blocked in Alexandria, Egypt, and two 
Assad class corvettes are stm at the 
Italian naval base of La Spezia. where 
the other warships are also docked. 

The deal fell foul of both the western 
arms embargo resulting from the Iran- 
Iraq war and the allied embargo on Iraq 
following President Saddam Hussein's 
invasion of Kuwait in August 1990. 
Since the invasion the cost of maintain- 
ing the four frigates and six corvettes 
has been L550m a day, over L400m of 
which has been financial charges. 


Iraq made payments of Li ,800b n in 
the hope of unblocking the entire con- 
tract. The frigates were “freed’’ for 
delivery in 1989 and eventually the two 
least bellicose vessels were released; 
but just when it seemed the Italian gov- 
ernment would waive its objections to 
the retention of the offensive vessels, 
Mr Saddam invaded Kuwait. 

The inability to obtain full payment 
and the high cost of maintenance has 
weighed heavily on every big defe nc e 
contractor in Italy, all of which were 
either directly or Indirectly involved in 


the deal. The Italian navy was pressed 
to buy up much of the order, but was 
reported to be reluctant because of lack 
of funds and because the vessels had 
been designed to Iraqi navy and Gulf 
water specifications. 

However, with the Andreotti govern- 
ment in its final days, the defence lobby 
was able to exercise sufficient influ e n c e 
for funds to be made available to the 
Defence Ministry through 1994 to pur- 
chase four frigates. 

The remaining eight vessels are out 
to international tender. 







Tietmeyer defends rate rises 


Kraus, Carreras, Domingo and Caballe: to the public, the affair most seem surreal 


By Ian Rodger in Zurich 


MR Hans Tietmeyer, vice- 
president of the German Bund- 
esbank, said at the weekend he 
could not indicate when a 
reduction in German Interest 
rates would be possible. 

“We will continue to hold 
monetary expansion within 
the targets we have set" Mr 
Tietmeyer said at a press con- 
ference at the World Economic 
Forum in Davos. 


He said the decision to raise 
the Lombard and discount 
rates on December 19 was not 
made purely on the basis of 
the current wage negotiations 
in Germany. 

He noted that the moves had 
already resulted in a reduction 
in long-term interest rates, 
and claim ed this was a conse- 
quence of markets believing 
that the German authorities 


were taking inflationary ten- 
dencies seriously. “We have 
created credibility, ” he said. 

Mr Tietmeyer recognised 
concern abroad about the 
interest rate increases, but 
said Germany was in a special 
situation. “German economic 
development is not the same 
as in other countries. Co-ordi- 
nation does not mean that we 
most have the same pedicles.” 


War breaks out at opera Olympics 

The first battle in Barcelona is between tenors, reports Peter Bruce 

T here will probably be soccer championship in Italy in am ever asked to mount any- refused to ting at Barcelona' 
more of this as Spain's 1990. thing similar.” fabulous Liceo opera bous 

1992 festivities get He intimated at the time This unartistic exchange until the building's directo 


Haiti persecution warning 


ADVOCATES of refugee rights 
fear thousands of Haitian boat 
people forced to return from 
the US will be persecuted in 
their home towns and villages, 
AP reports from Port-au- 
Prince. 

Red Cross officials said the 
US authorities told them that 
the Coast Guard cutter carry- 
ing the first 150 returnees was 
expected to dock today. 

The cutter Steadfast left 
Guantanamo Bay Naval Base 
in Cuba yesterday after a US 
Supreme Court ruling on Fri- 
day cleared the way for the 
repatriation. 

Earlier returning refugees 
appeared to draw little official 
interest at the bustling Port- 
au-Prince seafront, but rights 
advocates contend that they 
become targets when they 
arrive at their homes. They say 
the Haitian security apparatus 


functions most effectively at 
local level 

“Many of those who return 
will die," said Mr Paul Lator- 
tue, a Haitian economist who 
teaches at the University of 
Puerto Rico. 

The US military has oper- 
ated a tent city at Guantanamo 
Bay since the September 30 
military coup in Haiti and sub- 
sequent trade embargo against 
the Caribbean nation sent 
more than 14,000 Haitians flee- 
ing in-small boats. •- . . 

Red Cross workers will give 
the returnees about $15 (£820), 
some assistance with transport 
and a food-aid card. 

A Miami federal judge's 
order had barred the US 
authorities from returning the 
Haitians until their claims to 
refugee status were refused. 
The Supreme Court overturned 
the order in spite of warnings 


by rights activists that the Hai- 
tians faced harsh repression. 

The US State Department 
had said that the first to go 
back to Haiti would be about 
5,500 refugees deemed ineligi- 
ble for asylum. 

The cases of others remained 
to be decided. 

The US government says’ 
that the Haitians are fleeing 
poverty, not political repres- 
sion, and therefore do not qual- 
ify for asylum. 


T HERE will probably be 
more of this as Spain's 
1992 festivities get 
under way, but it has fallen to 
the country’s clutch of famous 
opera stars to deliver the first 
childish spat of the year. 

The Canary Island-bom 
tenor Alfredo Kraus has been 
threatening to take revenge 
against his Cat a lan rival, Jose 
Carreras, for being left out of 
the gathering of opera singers 
who will open the 1992 summer 
Olympic Games in Barcelona 
in July. 

Mr Carreras is the artistic 
director of the event and has 
apparently declined to invite 
Mr Kraus to join himself, Mad- 
rid-born tenor Placido 
Domingo and Barcelonan 
soprano Montserrat Caballe to 
ting a medley of popular arias 
to the opening ceremony. 

Mr Kraus claims this is 
because he criticised Mr Car- 
reras, Mr Domingo and the 
Italian tenor Luciano Pavarotti 
for singing at the World Cup 


soccer championship in Italy in 
1990. 

He intimated at the time 
that the appearance of the 
stars debased opera. 

Mr Carreras, proclaiming 
great personal affection and 
respect for Mr Kraus, has said 
he left him off the invitation 
because Mr Kraus had “repeat- 
edly argued against the pres- 
ence of opera at multitudinous 
events". 

Mr Kraus, never a man to 
mince words, replied: “Josd 
Carreras has done nothing 
more than perform a hostile 
act against [me] which 
amounts to a declaration of 
war." 

Mr Kraus has been able to 
take an early dig at the Olym- 
pic performance by pointing; 
out that it will be recorded and 
videoed and will merely. he, 
mimed at the inauguration/ ■- 
“Play-back has always seemed 
like fraud to me," he told the 
Spanish press. “I would obvi- 
ously ignore Jos6 Carreras if I 


am ever asked to mount any- 
thing similar." 

This unartistic exchange 
speaks volumes for the cos- 
seted world in which Spain, 
with vast amounts of public 
money spent on opera, wraps 
up and promotes its operatic 
treasures. To the general pub- 
lic, who seldom get a chance to 
see opera before city, regional 
and national politicians snap 
up shovelfuls of free tickets, 
the affair must seem almost 
surreaL 


M s Caballd has already 
made her own impor- 
tant contribution- to 
the demystification of local 
operatic seriousness. While she 
was sitting with local digni- 
taries at a theatrical perfor- 
mance in Extremadura not 
long ago, the floor beneath her 
gave way, miraculously leav- 
ing her uninjured. Footage of 
the fall was nevertheless 
played around the country. 
Then, earHnr thi s year, she 


refused to ting at Barcelona's 
fabulous Liceo opera house 
until the building's director 
apologised for suggesting she 
was not a very good singer. 
But he has stuck to his guns 
and, having listened to Ms 
Caballd 's latest record (an 
adaptation of modern commer- 
cial songs), is unlikely to 
change his mind. 

Mr Domingo, himself not 
above cashing in on popular 
collections, has so far proved 
far too smart to get involved in 
the Olympic debate. Hie tends 
to distance himself from the 
politics of opera in Spain and 
has, anyway, begun to mutter 
recently that he finds orches- 
tral direction more interesting 
than tin g in g . 

The other smart man in the 
spat is Spain's minister for cul- 
ture, Mr Jordi Sole Tura. 
Asked what he thought could 
be done to repair the damage 
to operatic harmony, he 
declined to comment “Its all 
far too sensitive." he said. 


New horizons await fund managers 



The Government of Sri Lanka 


Ministry of Ports & Shipping 
Invitation to Purchase Shares in 
Ceylon Shipping Lines Limited 


Offere -ire invitt-d from corpora ic/insti rational investors 
lor the purchase of a majority share holding of 51% m the 
Ceylon Shipping Lines Limited. The issued share capital 
of the Ceylon Shipping Lines Limited is 402.427 ordinary 
share* of R*. 10/- cadi. 


The offers should set out dearly;- 

Lii A plan for development of the Company including 
any proposals for I he expansion of business of the 
company such as shipping agency business. Off-dock 
terminal operations and coastal shipping services. 

tb> The estimated financial commitment to implement 
the proposed plan during the five year period. 


A document giving the general conditions and guidelines 
in accordance with which the offer should be made, 
could be collected either from Mr. 5. F. S. David. General 
Manager. Ceylon Shipping lines Ltd.. P.O. Box 891 , 55 \f 
i & 2/2. Iceland Building, Colombo 3. Sri Lanka or from 
Mr. E. V. de Silva, Senior Assistant Secretary, Ministry of 
forts & Shipping, No. 45. Leyden Bastian Road, Colombo 
I, Sri Lanka. 


A sealed package containing the offer documents in 
quadruplicate .addressed to the Chairman, “Cabinet 
Appointed Committee', Ministry of Ports & Shipping. 
No. 45, Leyden Bastian Road, Colombo I, Sri Lanka 
should reach this address on or before 03 XM pm. on 3rd 
Apnl 1^2. A “BoV will be kepi in the office of the 
Ministry of Ports St Shipping, No. 45 Leyden Bastian 
Road. Colombo 1. Sri Lanka for this purpose. Offers 
made by telex or facsimile wifi not be accepted. 

The offers will be opened at the above office at 03.15 pm. 
on 3rd April I9«J2. Persons making offers will be entitled 
to be present at the opening of offers. 

For further details, the following could be contacted, 
i) Nearest Sri Lankan Embassy or High Commission. 

ii> Mr. & F.S. David,Gcneral Manager. Ceylon Shipping 
Lines, Ltd., P.O. Box 891, 55 1/1 St 2/2, Iceland 
Building, Colombo 3, Sri Lanka, 
lek-phone: 449774 
Facsimile: 548o51 


THE draft EC 
directive pub- 
lished last 
November on 
the freedom of 
management 
and investment 
THE of pension funds 
EUROPEAN could eventually 

MARKET °P en U P ere** 
opportunities for 
European investment fund 
managers, writes Barry Riley. 

The directive proposes mod- 
erating many of the national 
restrictions which have often 
required that fluids must be 
invested In certain ways - for 
instance, with heavy weight- 
ings in government bonds, and 
with severe limits on foreign 
exposure. 

It will also make it possible 
for portfolio managers to seek 
pension fund clients freely 
throughout the EC. 

Investment firms are not yet 
notably excited about the pros- 
pect of deregulation. Fund 
managers are well aware that 
although the investment direc- 
tive Is inching its way through 
the bureaucratic machinery in 
Brussels, a more fundamental 
directive on cross-border mem- 
bership of pension schemes 
foiled to survive the prelimi- 
nary negotiation process last 
year. The conflicts among pen- 
sion systems in different EC 
member states have proved too 
great to handle in the foresee- 
able future. 

Nevertheless, there are 
hopes for convergence and har- 
monisation in the longer term. 


Last month the French govern- 
ment, previously an ardent 
exponent of unfunded or pay- 
as-you-go occupational 
schemes, which are especially 
difficult to open up to interna- 
tional membership, unveiled 
new proposals to develop a 
mote favourable framework for 
funded schemes in France. 
These would include both cor- 
porate and personal arrange- 
ments. 

Throughout the EC, but 
especially in France, Italy and 


outside the EC, there are large 
pension funds In Switzerland. 

Germany has its own “hook 
reserve” method of self-invest- 
ment backed by state guaran- 
tees against bankruptcy risks. 
It was developed because, in 
the distant past, more conven- 
tional funds in Germany were 
wiped out by inflation. 


Throughout the 
EC, an 


Belgium, an impending demo- . ’ _ . 

SSSV2& Sr impending 

babies’per^woEUn!* compared demographic 
with the figure of 2.1 required pricic ic 
to maintai n the population. 

focusing minds 

smaller than the retired gener- 

ation, the prospects for pay-as- The book reserve s> 
you-go pensions - which effec- served Germany well ii 
tively are recycled social secu- decades immediately afte 
rity contributions - must be war, but it does not all 
poor. So there are increasing capital to where the rett 


At present there is a variety 
of national restrictions. The 
big Dutch public sector fund 
ABF can only invest 5 per cent 
abroad, and German funds just 
4 per cent - they are subject 
to life insurance regulations, 
with In addition a 20 per cent 
ceiling on equities. In contrast, 
in the UK, admittedly with a 
much more inflationary recent 
history, many pension funds 
have a commitment of 80 or 90 
per cent to equities, and have 
achieved much better returns. 

Government restrictions on 
investment freedom may have 
something to do with pru- 
dence, but also with the desire 
to create a captive market for 


S ument debt Similarly, 
on cross-border exposure 


pressures to encourage supple- 
mentary occupational pension 


mentaiy occupational pension 
funds - the so-called “second 
pillar" of old age provision - 
and to allow these to be at 
least partly invested In still 
expanding economies overseas. 

Although there are already 
substantial pension funds in 
the EC, amounting to more 
than Ecu700bn (£500bn), some 
86 per cent of the total is 
accounted for by the UK and 
the Netherlands. Funds are 
insignificant In France and 
Italy, although paradoxically, 


The book reserve system 
served Germany well In the 
decades immediately after the 
war, but it does not allocate 
capital to where the return is 
highest in the way that pen- 
sion funds can when invested 
through securities markets. On 
a small scale, Germany has 
some separately invested pen- 
sion funds too. 

Liberalisation of capital 
movements is a well-estab- 
lished EC theme and is central 
to the new pension fund invest- 
ment directive. At the same 
time, a new prudential code 
has been drawn up to ensure 
that pension fund assets are 
managed in an appropriate 
way. 


limits on cross-border exposure 
have been justified by per- 
ceived higher risks, for 
instance of currency fluctua- 
tions; but the hi d d e n agn n dfl 


currency assets, and 40 per 
cent when their liabilities are 
linked to future salary levels. 
Few British pension funds 
have actually reached this 40 
per cent level in practice, 
although since 1979 they have 
been free of official restrictions 
- 25 to 30 per cent is a more 
common range. 

Moreover, member states 
will not be able to stop their 
pension funds being invested 
without limit in Ecu-denomi- 
nated assets because these will 
be deemed to match any EC 
currency. This could provide a 
boost for Ecd bond issues. 

There is also the possibility 
that European companies 
might decide to denominate 
their share capital in Ecus. But 
first they would have to be per- 
mitted by national legislation 
to draw up their accounts and 
pay their taxes in Ecus. 


may be a simple desire to trap. >• Management of such dlversi- 


portfolio assets within the 
domestic economy, thins hold- 
ing down the cost of capital. 
The EC has been successfully 
battling against such protec- 
tionism for investment by pri- 
vate individuals, but many 
institutional restrictions 
remain. 

For the moment the direc- 
tive's prudential guidelines are 
fairly vague: assets shall be 
invested in a manner “appro- 
priate to the nature and the 
duration of the corresponding 
liabilities”. ' 

Bat funds will be able to 
hold a minimum of 20 per cent 
of their portfolios in foreign 


fled , assets will require new 
skills, and London’s global 
managers in particular will 
hope to gain- from the direc- 
tive's Article 3, which provides 
that any pension fund must be 
permitted, to choose a manager 
established and duly author- 
ised in another member state. 

But although .City of London 
Investment managers may 
dream of Che days when they 
could be offered global man- 
dates by streams of French* 
German and Italian pension 
funds, for a considerable time 
into the future these pickings 
will remain almost non-exis- 
tent 


CONTRACTS & TENDERS 


TENDER INVITATION 
Privatization In Hungary 


SWINDON 


We are inviting bids in an open tender for 330 units of ten companies re p resenting 
approximately 40-45% of the retail food trade in Budapest, a city of more than two 
million inhabitants. 


The strategic goal is to develop a chain of 20-60 business units. 


in) Mr. £. V. de Silva. Senior Assistant Secretary, Ministry 
of Ports St Shipping, No. 45, Leyden Bastian Road, 
Colombo 1. Sri Lanka. 

Telephone: 4234196 


Domestic or foreign investors may submit applications for total or partial 
acquisition or lease of foe retail units presently owned or leased by 1U retail food 
corp o rations. 


The FT proposes to publish this survey on 
. April 15, 1992 

&°m. rts prmt centres in Tokyo, New York, 
rrankfart. Fans and London. It will be read 
? eru ? r businessmen and government 
officials in 160 countries world-wide. 

i nww, of P^cuiar interest to the 

130,000 directors and managers in the U.K. 


read ^ weekday FT*. If you want' w 


The tender booklet, containing the detailed Terms of Reference and foe list of foe 
business units, is available ab 


reach this important audience with your 
services, expertise or products whilst 
gjwjtoni^a high profile in connection with 


T. K. Dassanayake 
Chairman 


CABINET APPOINTED COMMITTEE 
MINISTRY OF PORTS St SHIPPING 


No, 45, Leyden Bastian Road 
Colombo I 
Sri Lanka 


the Department of Investor Initiated Privatization at foe 
STATE PROPERTY AGENCY 
Budapest, V. Vigadd u. 6. Room No. 315 
from 

January 20, 1992 

The price of the tender booklet is USD 100 

Hie deadline for submission (to foe above address) is 
March 20, 1992 


Clive Radford 
on 0272 292565 
„ Fax 0272 225974 


urce-jjftfJiC Businessman survey J990 

■»»»<»■ H -lg 

OLsurveys 1 


Italian 
elections 
called for 
early April 


ITALIAN President Francesco 
Cossiga dissolved parliament 
yesterday and called general 
elections on April 5 and 6, 
Reuter reports from Rome. 

Be said In a televised speech 
he had decided to call early 
elections because the present 
parliament was "politically 
exhausted". 

Mr Cossiga confirmed that 
the four-party coalition gov- 
ernment, led by Christian 
Democrat Giulio Andreotti, 
would remain in office until 

the new parliament convened! 

At the 1987 elections the 
Christian Democrats won 3&9 
per cent of the votes, to 27 A 
per cent for the Co mmunist 
party, now called the Demo- 
cratic Party of the Left. The 
Socialists, the Christian Demo- 
crats' largest partner in the 
coalition, polled 12.6 per cent. 


Noriega to 
begin defence 


Lawyers for Gen Manuel 
Antonio Noriega, the format 
Panamanian leader on trial Jh 
Miami on drag trafflekifii 
charges, begin their defence 
today,. seven weeks after tbs. 
prosecution finished its pre- 
sentation, writes Henry Han* 
man. The break in the trial 
ramifl about after the judge, Mr 
william Hoeveler, underwent 
open heart surgery. 


Major plans 
Indian visit 


Mr John Major; the' British, 
prime minister, is to visit 
India in the autumn, following 
a meeting with Mr PV Nara- 
simha Ran, his Indian counter- 
part, at foe United Nations 
summit In New York, writes 
Alison Smith. 


Finland PM’s 
EC proposal 


Mr Esko Aho, Finland’s prime 
minister, has said his govern- 
ment ought to apply for mem- 
bership of foe European Com- 
munity within foe next few 
weeks. This is foe first time he 
has expressed his open 
approval of taking Finland 
into the EC, writes Robert Tay- 
lor in Stockholm. 


Hopes for deal 
on Efta 


European Community foreign 
ministers are expected to dear 
foe way today for a deal with 
the European Free Trade Asso- 
ciation that would save an 
accord to create the world’s 
biggest single market. Renter 
reports from Brussels. 


Labor Loses in 
Tasmania 


Australian prime minister 
Paul Keating yesterday 
acknowledged that unemploy- 
ment was a big factor In foe 
defeat of his Labor party in 
foe Tasmanian state election, 
writes Emilia Tagaza in Can- 
berra. The Liberal party was 
swept into power, winning 19 
seats in Tasmania’s 35-seat 
House of Assembly. 


The IkwU Una (Bmp) LU 
Published by The Financial Time* 
(Europe) Ltd., Frankfurt Branch. Nibe- 
fennnpbiz 3. 6000 Praaldtet-am-Mahi 
L Tctaphonc 49 69 136830; Fax 49 69 
»6448i; Telex 416193. Represented by 
E. Hugo, Frankfurt/Main. and, as toaa- 
a* Board of Director*. LAF. 
McOeaa. G.TS. Darner, A.C Mffler, 
DJBJP. Pabacr, London. Printer DYM 
GmbH-HQrriyet International. 6078 
Nm-benbant 4. Frankftirt. towssMt 
editor Richard Lambert, Financial 
Thws, Number Ooo Southwark Bridge. 
LoruhmSEI 9HL. The Financial Time* 


£rcd office; Number One. South- 
Bridge, London SE1 9HL. Com* 
inc or p or ated under ibo law* of 
ana Wales. Chairman: DJELP. 
Main sharaboldefs: the Ftoan- 



Fmanrial Tfana (*■— «**« 
okaftet 42A. D1C-1I6! C 


i (Scandinavia) vuuat- 
iK-1161 Cotiuah a gm K . 
*«*(») 1)4441- Fk 



, h 

' (If*' 

l.'.ll", l ’ V 


ii' 1 


ft- <T" V 

I# r - - 


jter Irc’ld 

extra*! 




llh> <»„ 


— y " 


RlJ ARv 



FINANCIAL TIMES MONDAY FEBRUARY 3 1992 


INTERNATIONAL NEWS 


Polish economy 
declines despite 
|5§ private growth 
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By Anthony Robinson and Christopher Boblnski 
in Warsaw 
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THE state-dominated Polish 
economy declined sharply 
again last year despite rapid 
growth in the private sector. 

The annual report from the 
state statistical office (GUS) 
showed an estimated &-io per 
cent decline in gross domestic 
product (GDP) and an 8 per 
cent fall in investment 

It also recorded a near dou- 
bling of unemployment to 1X4 
per cent of the labour force and 
sharply lower inflation of 60.4 
per cent 

Industry showed the sharp- 
est decline with an 11.9 per 
cent drop in sales, following a 
24 per cent collapse in 1390, 
while construction lagged &S 
per cent from a similarly low 
base and farm output dropped 
2 per cent. 

In dollar terms, exports grew 
by 18 per cent from 1990's 
record level to £UL21bn (£8bn) 
while imports, boosted partly 
by higher Soviet oil prices, rose 
72 per cent to $lA24bn. 

Sharply rising imports elimi- 
nated the $3.4bn hard currency 
surplus which Poland built up 


in 1990 following the Introduc- 
tion of its stabilisation plan 
and internal zloty convertibil- 
ity. 

The private sector accounted 
for 20 per cent of total exports 
but 46. per cent of imports last 
year, reflecting the rapid 
growth in privatised trade and 
retailing. At the same time out- 
put of privatised industry rose 
48.6 per cent from a low base 
while output in the state sector 
declined 19.5 per cent 

The private sector, outside 
(he already 80 per cent priva- 
tised farming area, now 
employs 25 per cent of the Pol- 
ish employed labour force 
against 62 per cent in the state 
sector. Co-operatives employ 
the balance. 

Rising unemployment and a 
sharp increase in disability and 
other pensions, however, 
reflect a sharp overall contrac- 
tion in job opportunities. Last 
year the number of pensioners 
rose from 7.55m to 8.31m, a 
form of disguised unemploy- 
ment which hag added to bud- 
getary pressures. 


Banker held as US 
requests extradition 


By Christopher Bobtnskl 

POLAND’S commercial 
banking system has been dealt 
another blow with the arrest 
this weekend of Mr David 
Bogatin. a US citizen of Rus- 
sian origin, who owns the First 
Commercial Bank in Lublin. 
This is one of only seven banks 
with foreign capital 
The arrest Is in connection 
with extradiction proceedings 
initiated by the American 
authorities. They are conduct- 
ing an investigation into Mr 
Bogatin 's alleged Involvement 
in petroleum fax evasion In the 
mid-1980s. Mr Bogatin came to 
Poland three years ago when 
he established Sunpol, a suc- 
cessful fruit processing busi- 
ness, and later the bank in 
which he holds 97.5 per cent of 


the shares. The First Commer- 
cial expanded rapidly last year 
establishing 14 branches, 
mainly in eastern Poland. 

The hank has attracted 
Z1846bn (£4L5m) but depositors 
scared by newspaper reports of 
Mr Bogatin’s past difficulties 
started a run on the bank. Mr 
Bogatin then managed to bring 
the situation temporarily 
under control by personally 
assuring hundreds of worried 
clients that their savings were 
safe. 

Last year Poland’s hanking 
system was bit by two major 
banking scandals which led to 
the arrest of the head of the 
NBP, the central bank, and 
charges against other senior 
officials. 



Bonn to raise 
debt concerns 
with Kravchuk 


Rescuers gather round the body of a soldier recovered from an avalanche yesterday in the village of Gormec, 
south-eastern Turkey, Reuter reports from. Ankara. More bodies have been found in Kurdish mountain villages 
swallowed by avalanches, raising to 142 the death toll over the weekend. Some 150 other villagers have been missing 
after the senes of avalanches which have hit south-eastern Turkey since Saturday. The European Community has sent 
a message to the Turkish government yesterday offering emergency aid for victims of the avalanches. 


Rift widens between Milosevic and leaders of Krajina 


Serb enclave holds out over UN plan 


By Laura Sllber in Belgrade 

YUGOSLAV and Serbian 
officials yesterday continued 
talks with Serb leaders from 
Croatia to try to salvage the 
UN peace initiative. 

After more than 30 hours of 
closed-door talks, the Serb-con- 
trolled presidency and Serb 
leaders from throughout the 
country appeared unable to 
persuade Mr Milan Bablc, head 
of the self-proclaimed Serbian 
republic of Krajina, a Serb 
endave in southern Croatia, to 
accept the UN plan to send 
10,000 peacekeeping troops to 
crisis zones in Croatia. 

In a sign of the widening rift- 
between Mr Bablc and Serbia, 
under President Slobodan Mil- 
osevic, Mr Bablc accused the? 
rump Yugoslav presidency of 
plotting a coup d’6tat to unseat 
Ms government in Krajina. 


Diplomats voiced concern that the UN-brokered 
ceasefire would not hold unless deadlock 
over the peace plan was broken soon 


While Mr Babic's opposition 
has blocked the Serbiam side, 
Croat leaders have also 
objected to the UN plan. They 
insist that the mandate for pea- 
cekeepers should not be 
extended for more than a year, 
fearing long-term deployment 
would mean the permanent 
loss <of Krajina to Serbia. The 
federal army and Serb irregu- 
lars currently control about 
one-third of Croatia. Both sides 
in the conflict must approve 
the plan before the UN will 
deploy troops. 

Mr Bablc has maintained his 


opposition to elements of the 
UN plan, despite threats from 
the presidency of sanctions on 
Krajina, a poor, mountainous 
region. He says the Serb-con- 
trolled federal army must 
remain in Krajina even after 
peacekeepers are deployed. He 
insists Serb paramilitar y units 
should not be disarmed unless 
Croat forces are disbanded. 

Western diplomats yesterday 
expressed fears that the UN- 1 
brokered ceasefire would not 
hold unless the deadlock over 
the peace plan was broken 
soon. There were reports of 


deaths in weekend clashes in 
Croatia, but the 30-day-old 
truce yesterday appeared to be 
holding in most battle zones. 
Croatian television said two 
Croatian guardsmen were 
killed in an ambush near Oto- 
cac in western Croatia, on Sat- 
urday. Two people were killed 
when the nearby village of 
Dabar came under artillery 
attack, it said. 

Croatian radio said yester- 
day that one person was killed 
in sporadic shooting near Osi- 
Jek in eastern Croatia. 

Tanjug, the Belgrade-based 
news agency, did not confirm 
the reports. But it said an offi- 
cer was badly wounded when a 
Yugoslav army patrol was 
attacked near the military air- 
port at Mo star, in southern 
Bosnia-Hercegovina. 


By Quentin Peel in Bonn 

GROWING concern in 
Germany over developments in 
the newly and determinedly 
independent republic of 
Ukraine will do mina te talks 
this week when Mr Leonid 
Kravchuk, the Ukrainian presi- 
dent, pays his first official visit 
to Bonn. 

The refusal of the republic to 
sign the western -inspired mem- 
orandum of understanding on 
the servicing of the debt of the 
former Soviet Union Is a seri- 
ous bone of contention in Ger- 
many, which is owed by far the 
largest portion of outstanding 
debt. 

At the same time. Chancellor 
Helmut Kohl, on whose invita- 
tion Mr Kravchuk is coming, 
has expressed concern at the 
establishment of new armed 
forces in the former Soviet 
republics on a scale which 
could upset the balance of 
forces in Europe. On that 
score, Ukraine is also the most 
obvious offender. 

Mr Kravchuk will meet Mr 
Theo Waigel, the German 
finance minister, as well as Mr 
Kohl, and Mr Richard von 
Weizsacker, the German presi- 
dent. 

Finance Ministry officials 
have made it clear Germany 
will oppose the admission of 
Ukraine to the International 
Monetary Fund, until an inter- 
nationally acceptable agree- 
ment is reached on shared 
repayment of the former Soviet 
debt The German government 


will also refuse to support any 
new export credit guarantees 
for contracts with Ukraine 
until the problem of old debts 
is resolved, according to the 
Economics Ministry. 

Ukraine has said that it will 
pay its share of Soviet foreign 
debt - accepted as 16.37 per 
cent - independently, but not 
as part of the joint "memoran- 
dum of understanding” signed 
by eight of the former Soviet 
republics. Azerbaijan, Uzbeki- 
stan and Georgia have also 
failed to sign. 

Another issue for Germany 
to resolve concerns sites for 
new housing, financed by Ger- 
many for Soviet soldiers 
returning from the former East 
Germany. 

Much of the housing was to 
be situated in Ukraine, now 
establishing its own indepen- 
dent armed forces. 

Russia wants the housing 
contracts transferred to its ter 
ritory for Russian soldiers who 
will now return straight home. 

On the eve of his visit, Mr 
Kravchuk made two important 
gestures to woo the Germans, 
who would normally be by far 
his most important partners in 
Western Europe. 

In an interview with the 
magazine Der Spiegel, he said 
Ukraine was ready to resettle 
several hundred thousand 
Volga Germans - deported to 
the east by Stalin during the 
war - in the south of the 
republic, and in the Crimea. 


Iliescu urged to step down 

MORE than 5,000 Romanians 
shouted for the resignation of 
President km Iliescu yesterday 
during an opposition rally for 
next month's local elections, 

Reuter reports from Buchar- 
est 

“Let's stay united and fight 
against the expiring neocom- 
munists who pushed this coun- 
try to the brink of collapse," 

Mr Comeliu Coposu, leader of 
the opposition National Peas- 
ant party, told the indoor rally 
in Bucharest’s Palace Hall 

“Let’s fight against corrup- 
tion and ensure a decent future 
for Romania." Mr Coposu said. 


drawing loud cheers and 
chants of “unity, unity,” 
“down with Iliescu." and 
“down with co mmunism ". 

The gathering was staged by 
the Democratic Convention 
(DC), an opposition bloc unit- 
ing 14 parties. 

It was the latest event in its 
campaign against the ruling 
National Salvation Front party 
for the February 9 local polls, 
Romania's first in half a cen- 
tury. The DC presented its can- 
didates for the posts of Buchar- 
est mayor-general and six 
mayors of the capital's sub-dis- 
tricts. 
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The new HP Apollo workstations. Once again, 
the numbers do the talking. 


e 1902 Hewlett ^ Packard Company 



Introducing the HP Apollo 
Series 700 Models 705 and 
710 RISC workstations. 

Designed to deliver the most 
co6t-eifcctive computing 
performance for your commercial 
and technical applications. 

Put us to the test on your business, 
call your local HP office. 

•Recommended list price ibr Model 70S. 
19" Grayscale, 8MB, Diskless. « oT 13/ 1/ WE®. 
Noe Including VAT. 
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Alternative rescue scheme for the 
failed bank’s depositors endorsed 

UN group sends 
BCCI report 
to Abu Dhabi 

By Alan Friedman in New York and 
Richard Donkin in London 


A UNITED 
NATIONS 
I B 1 study group 

m I HI has delivered 

I ■ I 5J to Abu Dhabi's 

rulers a report 
on the collapse 
of the Bank of 
Credit and Commerce Interna- 
tional (BCCI) and has endorsed 
a depositors’ rescue scheme 
prepared by Paine Webber, the 
New York investment bankers. 

Tbe alternative scheme 

would pay out more than tbe 
amount forecast by the liquida- 
tors of the collapsed bank. 

The 23-page report, prepared 
by experts working with the 
UN's Centre on Transnational 
Corporations, was sent on Jan- 
uary 22 to Mr Ahmed Khalifa 
al Suwaidi, one of the closest 
advisers of Sheik Zayed bin 
Sultan al Nahyan. the ruler of 
Abu DhabL 

The letter to Mr al Suwaidi. 
from Mr Kamal Hossain, spe- 
cial adviser to the UN centre, 
says a rescue plan prepared by 
Paine Webber for a group of 
BCCI depositors could “better 
protect the interests of deposi- 
tors and indeed those of the 
shareholders than the way in 
which the matter is being 
approached by the liquida- 
tors". 

The confidential Paine Web- 
ber plan, describes the scheme 
prepared by Touche Ross, the 
provisional liquidators of 
BCCI, as "unrealistically con- 
servative'’. The initial liquids- 


Abe indicted over 
Y80m bribe claims 


By Stefan Wagstyl in Tokyo 

MR Pumio Abe, a former 
government minister accused 
of taking bribes, has become 
the first serving member of the 
Japanese Diet since the 1970s 
to be indicted. 

The Tokyo District Public 
Prosecutor’s office on Saturday 
charged Mr Abe with accepting 
Y80m (£357,000) in bribes from 
Kyowa, a steel frame manufac- 
turing and property invest- 
ment company, in return for 
leaking p lanning information 
and lobbying officials on 
Kyowa's behalf. Mr Goro Mori- 
guchi, a vice-president of 
Kyowa, was also charged. 

The indictments will put 
renewed pressure on Mr Kiichi 
Miyazawa, the prime minister, 
and the ruling Liberal Demo- 
cratic party. Mr Miyazawa, 
who counted Mr Abe among 
his close associates, apologised 
for the Incident and pledged 


political reform. The prune 
minister was in New York 
attending the United Nations 
Security Council summit 

Newspaper commentaries 
published over the weekend 
mostly assessed Mr Miyazawa’s 
performance in the US favoura- 
bly, including his veiled 
demand for a permanent Secu- 
rity Council seat for Japan. 

But the impact was undercut 
by the extensive publicity 
accorded to Mr Abe’s indict- 
ment 

Tbe last serving Diet mem- 
bers to be indicted were Mr 
Kakuei Tanaka, the former 
prime minister, and two others 
who were charged in 1976 for 
their roles in the Lockheed 
scandaL 

They were accused of taking 
money from the US group in 
return for approving orders for 
planes. 


INTERNATIONAL NEWS 


S Africa’s whites look to a future past 

The country’s rulers want an influential role in post-apartheid government, writes Patti Waldmeir 

viiwMl hv the ANC as knv n 

A S South Africa’s new parlia- 
mentary session gets under 
way, there is only one real 


tors' plan last November esti- 
mated a recovery value on 
BCCI assets of ten cents per 
dollar. 

Paine Webber’s plan calls for 
a contribution of $3bn-$4bn 
(£1.68bn-£2J24bn) from the Abu 
Dhabi government, BCCI’s 
majority shareholder. 

lor Peter Hansen, executive 
director of the UN centre, said 
the tetter to Abu Dhabi was 
not designed to exert pressure 
“so much as to make ourselves 
available". Mr Hansen called 
for international coordination 
of the BCD liquidation rather 
than individual winding up of 
the collapsed bank in various 
countries. 

The UN report, which has 
already been circulated among 
35 central bank governors, 
may. however, have arrived 
too late in Abu DhabL 

An agreement between the 
Touche Ross liquidators and 
Abu Dhabi majority sharehold- 
ers was said last week to be no 
more than a “signature away" 
from completion. The last leg 
of negotiations on this plan, 
which is believed to call for a 
$2.2bn ceiling on Abu Dhabi's 
contribution, was expected to 
take no more than a week. 

It was unclear yesterday just 
how seriously Abu Dhabi is 
considering the intervention 
by the UN centre, but the 
approach was being played 
down by the liquidators who 
do not want anything to get in 
the way of a deal. 


A S South Africa’s new parlia- 
mentary session gets under 
way, there is only one real 
issue at stake in the debate over the 
country's new constitution: the role of 
whites in. a post-apartheid govern- 
ment. 

Will their share of political power 
be entrenched in the constitution, or 
purchased through electoral deals 
with black political parties? Will they 
exercise power because the law says 
they must, or because the black 
majority finds It impossible to govern 
without them? 

The recent constitutional proposals 
from the ruling National party - 
offering general elections for a multi- 
racial interim parliament - have 
obscured these issues. The National- 
ists are offering to scrap the current 
cabinet and parliament, and to elect a 
new government in national elections 
which would include every South 
African for the first time in history. 
What they are not offering is to step 
off the political stage they have domi- 
nated for the past 43 years. 

The Nationalists' proposals - 
which were unveiled last December at 
the multi-party negotiating forum 
known as the Convention for a Demo- 
cratic South Africa (Codesa) - are a 
clever attempt to steal the negotiating 
initiative from the African National 
Congress (ANC). 

On the face of it, they appear to 
meet two key ANC rtwnaniig for an 
interim government to replace the 
current apartheid-tainted administra- 
tion and for an elected constituent 
assembly to draw up a permanent 
constitution. The two would eventu- 
ally be merged, with the interim par- 
liament drawing up the constitution. 

The ANC has so far rejected the 
Nationalists' proposals, though offi- 
cials concede privately that they can- 
not refuse to discuss them without 
appearing to reject the right to vote - 
the issue on which the movement has 
based 80 years of struggle. 

The details* of the government’s 
offer remain unclear. mem- 

bers of the committee charged with 
drawing up detailed proposals dis- 
agree fundamentally over their con- 
tent. 



Members of the right-wing Afrikaner Resistance Movement pat on a para-military display at the weekend 
What is clear is that Pretoria is for three to five of the country's top polit- by parliament, elections would be 


What is clear is that Pretoria is for 
the first time offering an elected 
interim government, rather than 
merely black appointments to cabinet 
and that the Nationalists are no lon- 
ger insisting that such a government 
rale for five to 10 years before 
a permanent constitution takes 
effect. 

Equally clear is that Pretoria will 
insist on guarantees for the white 
minority in the proposed interim con- 
stitution. 

Mr Gerrit Vfijoen. minis ter for con- 
stitutional development, has 
suggested a model based on National 
party proposals adopted at last year's 
party congresses, which provide for a 
presidency which revolves between 


three to five of the country's top polit- 
ical leaders, and a bicameral legisla- 
ture. inrinriing an upper house where 
whites have an effective veto. Mr VII- 
joen hemes this interim model will 
eventually be adopted as a final con- 
stitution. 

According to his timetable, an 
interim constitution would first be 
negotiated at Codesa, where 19 politi- 
cs! groups meet to plan South Africa’s 
political future. That constitution 
would then he put to a referendum of 
all races, which the government 
hemes to hold by year-end. 

White votes would be counted sepa- 
rately and, unless whites did not 
approve, the constitution would be 
wn plgmented . ft would thm> be passed 


by parliament, elections would be 
held, and a new cabinet formed by the 
middle of next year. The interim par- 
liament would draw up a permanent 
constitution. 

The best-laid plans of the National- 
ists seem unlikely to survive the tus- 
sle ahead in Codesa, however. Any 
one of a range of options could 
emerge. 

At one end of the spectrum would 
be a limited form of interim govern- 
ment, where Pretoria would share 
power with other parties only to the 
point of jointly overseeing the run-up 
to elections. Alternatively, joint con- 
trol might be established over the 
security services, the public media, 
the budget and electoral processes - 


areas viewed by the ANC as key. Or 
the Nationalists and the ANC might 
agree to an interim cabinet with lull 
powers, leaving the current legisla- 
ture in place. 

The shape of an interim parliament 
is likely to prove even more conten- 
tious. The model proposed by Mr Vi], 
joen uses a complex formula to guar- 
antee minority political parties - in 
practice, whites - a disproportion- 
ately large say. This could take years 
to negotiate. Other officials propose 
using the current parliament, which 
includes only whites. Indians and col- 
oureds. as a house of minorities, with 
veto power over a lower house elected 
from all races. 

Despite the current excellent rela- 
tions between government and the 
ANC - whose officials dine, drink 
and joke together at Codesa - there 
are many obstacles to agreement The 
white referendum, giving whites an 
effective veto, is condemned by the 
ANC in public but seems likely to 
rain eventual acceptance. 

But with government insisting on 
excluding the South African Commu- 
nist party, the ANDs closest ally, how 
can agreement be reached on an 
interim cabinet? How can the gap be 
bridged between the ANC’s one man- 
one vote parliament and the National- 
ists’ model? 

In the end, the central issue is 
always how black aspirations for 
majority rule can be reconciled with 
white demands for minority safe- 
guards. 

The ANC knows that any deal 
which whites oppose is no deal at alt 
without white skills, capital and 
expertise it can run neither the gov- 
ernment nor the economy effectively. 
The threat of white terrorism is also 
very real. 

But the ANC rejects the Nationalist 
model for consensus government as 
an attempt to retain white privilege. 
The Nationalists' argument - that 
every group must be given an equal 
say in government to reduce the risk 
of racial or tribal conflict - is anath- 
ema to the ANC with its ideal of non- 
racialism. 

The struggle for real power in 
South Africa has only just begun. 


US bank to advise on HK airport funding 


By Simon Holberton in Hong Kang 


Sikh militants adopt hard 
line on Punjab elections 


DIFFICULTIES in attracting a 
suitable finance director have 
prompted Hong Kong’s Provi- 
sional Airport Authority (PAA) 
to appoint a US commercial 
bank as a surrogate for the ini- 
tial financing for the 
HKS43.6bn (£3.1bn) airport 
scheme. 

The PAA - is expected to 
select J P Morgan to advise on 
key aspects of the authority's 
"financial operations". 


The PAA declined to say 
what JP Morgan's brief would 
entail but it is understood the 
bank has signed a short-term 
contract to provide wide-rang- 
ing financial advice to the 
authority until a flnanrp direc- 
tor is recruited. The terms of 
JP Morgan's contract will be 
reconsidered after the appoint- 
ment of the director. 

Mr Richard. Allen, PAA's 
chief executive, flew to London 


over the weekend to interview 
candidates for the job. There is 
some urgency as construction 
of the airport - part of a 
HK$98-6bn transportation proj- 
ect - Is r unning to a tight 
schedule and the authority 
needs a top financial expert in 
house. 

The authority has to- decide 
by May an the successful can- 
didate for rite reclamation and 
preparation of the 1,243-hectare 


airport. "We have got to get off 
running in the next month or 
so." said one senior executive. 

Until recently Wardley, the 
merchant hanking arm of the 
Hongkong and Shanghai Bank, 
was thought to be the likely 
winner of the PAA's finance 
mandate. Bat the authority felt 
that the . bank, the Hong Kong, 
government's overall financial 
adviser for the airport project, 
lacked independence. 


Plan for ninth container terminal opposed 


THE Hong Kong government 
has announced plans to build 
the colony’s ninth container 
terminal, which its hopes will 
be completed by 1995, writes 
Simon Holberton. 

The decision, although 
expected, has raised com- 
plaints from local residents, 
environmentalists and politi- 
cians over the effect it will 
have on the quality of 


life for those living nearby. 

Hong Kong houses the 
world’s second largest con- 
tainer port Rapid industrialis- 
ation in southern China has 
boosted container throughput, 
which grew test year by 20 per 
cent, exceeding 6m TEUs (20- 
foot equivalent units) for the 
first time. 

An eighth container termi- 
nal is currently under con- 


struction and is due to open in 
August 1993. 

This and the mntfr terminal 
will each have a capacity of 
L6m TEUs. 

The site chosen for the ter- 
minal, on Tring Yi island faces 
existing container port facili- 
ties across the Rambler Chan- 
nel- Two Hong Kong compa- 
nies - Hutchison and Wharf 
- dominate the port 


Mrs Anson Chan, secretary 
for economic services, said yes- 
terday she favoured greater 
competition among providers 
of port services. She would not 
comment on reports that the 
Taiwanese group Evergreen 
and Jardine Matheson, the 
Hong Kong-based trading 
group, were separately consid- 
ering bids to operate the ninth 
terminal. 


By K K S harms in New Delhi 

NOMINATIONS for the first 
state elections in Punjab for 
several years closed at the 
weekend with 1,216 canfliifatPR 
contesting. 

Notably absent from the list 
were Sikh militants, boycotting 
tiie February 19 election in the 
' In dfmi. state, despite • reports 
that they would be standing. 

Mr Gurbacban Singh Mano- 
chabal, the militants’ leader, 
said yesterday the boycott 
would strengthen the cause of 
Khalistan, the independent 
Sikh nation the militants are 
fighting for. 

New Delhi has poured fresh 
troops into Punjab to prevent 
disruption of the polls. 

The main parties contesting 
the elections are Congress, 
Bharatiya Janata, Janata Dal 
and Communists. But without 
the dominant factions of the 
Akali Dal, the Sikhs’ main i 
political party, 1 

the election will not reflect : 


the political will of the PuftjaM 
people. The Akali Dal formed 
the last popular government 
elected in Punjab nearly five 
years ago. 

Last June authorities can- 
celled elections a day before 
they were due to be held after 
militants killed 26 candidates 
in the run-up to polling, 
despite the presence of 250,000 
security personnel in the state. 

Under Indian laws prevailing 
then, an election was cancelled 
if a candidate died before poll- 
ing began. Last month the gov- 
ernment amended the law. 
making it only applicable to 
candidates from recognised 
political parties. Most of those 
killed in tbe June violence 
were independents. 

At least 5,700 people, most of 
them Sikhs, were killed in vio- 
lence in the state in 1991. 
Nearly 4.000 people were Wiled 
in 1990, double the previous 
year's total 


INTERNATIONAL ECONOMIC INDICATORS: BALANCE OF PAYMENTS 


Trade figures are given In billions of European currency units (Ecu). Tbe Ecu exchange rale shows the number of national currency units per Ecu. The nominal affective exchange rate Is an Index with IMS- 100. 
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All trade figures are seasonally adjusted. 
Insurance and freight charges). German 


Cwra* 

Bn 

Nic- 


ram 

tad 

-54 

1443.0 

100.0 

-1.4 

1481.6 

1014 

-2.1 

1494.3 

101.2 

-8.0 

1536.8 

974 

-17.0 

1509.2 

98.6 

-ias 

1523J2 

1004 


1531.4 

88.9 

-8.0 

1540.7 

100.1 

— 5JJ 

. 1525^ 

96.6 


■ UNITED KINGDOM 
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Intra-regional trade In East Asia & Australasia 
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Building trade blocs in east Asia and the Pacific 
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THE REGIONAL trade bloc bug is 
spreading around die globe. The success 
of the European Community in generat- 
ing internal trade between its members 
has encouraged the emergence of new 
free-trade zones in north and south 
America, while Etta and the EC are set to 
create a wider European Economic Area 
(EEA). Last week the bandwagon 
reached east Asia. The six members ol 
the Association of South-east Asian 
Nations (Asean) have agreed to establish 
an Asean free-trade area within 15 years, 
thereby inventing a new acronym: Afta. 

Yet the Afta agreement, unlike the EEA 
or Nafta (North American free-trade 
area), has been greeted with consider- 
able scepticism. It is not difficult to see 
why. Lower tariffs will apply only to man- 
ufactures and processed agricultural 
goods and can be dodged if a product is 
deemed " sensitive" or the Industry 
needs protecting as an "emergency mea- 
sure". The Asean members do not, fn 
fact, have a compelling reason to put 
internal trade links before their external 
interests. More than BO per cent of Asean 
exports went to non- Asean countries In 


1990, as the chart shows. Moreover if 
Singapore, which re-exports many of its 
imports, is excluded, the share of Intra- 
Asean exports In total exports falls to 
just 4.6 per cent against 61 per cent for 
the intra-regional trade of EC members. 

The Afta agreement is less a reflection 
of regional self-interest than a product of 
Asean fears that they will be excluded 
from the benefits of global free trade and 
foreign direct investment. They suspect 
that developed countries are more con- 
cerned with safeguarding their regional 
trading interests than the multilateral 
trading system. The EEA will further 
raise the proportion of intra-bloc trade in 
Europe, the combined EC and Ella share 
being 68 per cent in 1990. Little wonder 
that the EC appears more interested in 
completing the internal market than 
bringing the Uruguay Round ol Gatt 
negotiations to a successful conclusion. 
Afta Is the right response, argued Presi- 
dent Corazon Aquino of the Philippines, 
to a world which "adopts economic 
exclusion and attrition as a new strategy 
of national defence". 

Yet As ean's modest weight in world 


trade means it has little negotiating clout 
alongside the EC. One option is to 
expand the free-trade area into an East 
Asian Economic Group (EAEG), including 

three remainin 9 newly 
industrialised countries (Nics) - South 
Korea, Hong Kong and Taiwan. This Idea 
has been championed, with little suc- 
b .y the Malaysian premier. Dr 
r Mohamad - Many potential 
members, especially Japan, cannot 

t UP36t thB US ’ wh,ch re "iains 
"H* A* 18 " free-trade 
U ? , has msTead backed the 

SSKKJSSp 5£S°. SSSB5 

2 ea 1 Tnd W «d h cE < ' eS AU3 ' ra " a ’ Na " 

2 i " tra_r6gional trade within 
EA ^? a trado was - in fact, a reia- 
lively low 33.8 per cent In 1990 n lr t 

?S W !hS f COnomic He « within east Asilf 
** emergence of fledgling market 

are J"* rBas, '"fl the proportion 
oi intra-Asian trade. Foreign investment 

SarK 5t ^ CTUres in ® u angdong and 

SJi™-, n e sssr? Chi ™ ha « 

^ inas exports to more than double 


since 1982. of which 60 per cent go. to 
other east Asian countries. China, 
Taiwan and Hong Kong have ail joined 
Apec within the last year, while Vietnam 
and Laos are queueing to join Asean. 
Adding In Australasia. China and th® 
remaining east Asian countries to the 
EAEG increases the proportion of Intra- 
regional trade to 44^ per cent, higher 
man the 41.5 per cent of total US, Cana- 
dian and Mexican exports that ware 
traded within the proposed Malta in 1990- 
That both Nafta and the largest possi- 
ble east Asian free-trade zone still rely 
on external trade for more than half their 
total trade suggests that neither has an 
mterest in undermining the multilateral 
“^ding system. But Apec could offer an 
alternative route to trade dynamism If 
Europe becomes overtly protectionist of 

simply loses Interest in global free trade, 
combining the 23 Nafta, east Asian ana 
Australasian countries Into one Aaia-Ps- 
emc bloc boosts their Intra-regional trade 
ratio to 69.4 per cent in 1990, exceeding 
that of the EC and Efta combined; 
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The new Golf. Cor of the Year 1992. 






What a great start into the new year! 
In awarding the coveted title "Car of the 
Year 1992" the international 60-man 
specialist jury identified one clear win- 
ner: the new Golf. 

This high award only goes to prove 
that the concept of the new Golf is the 
correct one. 

New standards in terms of safety. 


New standards in terms of environmen- 
tal protection. New standards in terms 
of quality. New standards in terms of 
driving fun. 

That it was precisely these points 
which both the jury and the first road 
reports rated very highly is shown by 
the new Golf winning the "Goldenes 
Lenkrad" (Golden Steering Wheel) award 


and now even the "Car of the Year 1992" 
title. 

All of which, dear motorists, is cer- 
tainly not going to make your decision 
what car to buy next more difficult. But 
a lot easier. 


The new Golf. 

The original setting new standards. 





I 

i 

3 

4 



FINANCIAL TIMES MONDAY FEBRUARY 3 1992 






The Gowsmment cf Sri Lanka 

Ministry of Trade & Commerce 
Invitation to Purchase Shares in 
Ceylon 

Manufacturers & Merchants Ltd. 

Offers are invited from Sri Lankan or foreign corporate 
institutional investors for the purchase of 90% of the 
“sued Share Capita] of 1 .200,000 ordinary shares. 

A document giving the general conditions and guidelines 
on which the offer should be made, could be collected 
from Mr. -A. D. Weerasinghe. Assistant Secretary, Ministry 
of Trade & Commence. "Rakshana Mandiraya", Colombo 

Offerers should provide a refundable tender deposit as 
required in the guidelines. 

A sealed package containing the offer documents in 
quadruplicate addressed to the Chairman, "Cabinet 
Appointed Committee", Ministry of Trade & Commerce, 
"Rakshana Mandiraya", Colombo 02, should reach this 
address on or before 3.00 pjn. on Tuesday the 24th 
March, 1992. A "box" wfl] be kept on the 6th floor of the 
Ministry of Trade & Commerce for this purpose. Offers 
made by Telex or Facsimile will not be accepted. 

The offers will be opened at the above office at 3.15 pjn. 
an 24th Match, 1992. Persons making offers will be 
entitled to be present at the opening of offers. 

For further details, the following could be contorted: 

i) Nearest Sri Lankan Embassy or High Commission 

ii) Mrs. R-S. Athukorale. 

Senior Assistant Secretary. 

Ministry of Trade 6c Commerce, 

'Rakshann Mandiraya", 

Colombo 02. Sri Lanka. 

Tel: 432820 

Ml R. A. P. Goonetileke, 

fhairmaw 

Cabinet Appointed Committee. 

Ministry of Tirade & Commerce, 

"Rakshzru Mandiraya", 

Colombo 00, Sri Lanka. 
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THE VIEW FROM DAVOS 
1992: recovery or despair? 

World Business Today reports from die exclusive 
W)rid Economic Forum. Grant Pteixy and Colin 
Chapman interview global political and business 
leaders, and assess their views. 

CNN International 2000 hrs 2300 hrs CET 


RUSSIA 


The FT propo ses to pnbiah ttris mow on 
M-xb 26 mZ. 

The survey mil bo mdn d e d in tbe FT of that day and *31 be 
printed fa London, Frankfort, Ronbafa. New Jersey and 
Tokyo, il will be dtetribolcd fa 160 m unu iei world wide 
For fortber mfonnUon about a dwtiiin | fa Ibe anr vey 
pieaae contact 

fonJda Snrrtdae fa London, 

TeL 071 873 3436 
Fax. 071 873 3079 


Nfan 



fa Moscow 
243 19 57 
231 24 57 
343 00 77 
231 24 37 


FT SURVEYS 


UK NEWS 


TECHNOLOGY AND INDUSTRY 

Group calls 
for new tier 
of institutions 


By Daniel Green 

BRITAIN should promote a 
new tier of technological 
research institutions, modelled 
on German lines, to act as a 
bridge between universities 
and industry, a report says. 

As part of an attempt to 
improve UK Industry's use of 
technical expertise, the interim 
report prepared by the Work- 
ing Group on Innovation, an 
independent initiative set np 
last year, also proposes a Fara- 
day City award, similar to the 
European City of Culture labeL 

The report, due to be sent to 
party leaders this week, was- 
written by Sir John Fair- 
dough, former chief scientific 
adviser to the Cabinet Office 
and now chairman of the Engi- 
neering Council, an umbrella 
body for 46 professional institu- 
tions. 

It says existing independent 
research and development 
companies, which pay their 
way by doing contract work for 
industry, should be given a 
higher public profile, copying 
file German Fraunhofer Insti- 
tutes. They would then receive 
some public funding and be 
encouraged to take on higher 
degree students. 

The idea is that this would 
bridge the gap between indus- 
try, which rarely sees acade- 
mia as a source of fruitful new 
ideas, and scientists who foil to 
exploit fully their ideas in the 
private sector. 

The Association of Indepen- 
dent Research and Technology 


Organisations represents many 
of the companies that could 
fell into this category. Its mem- 
bers employ 10,000 staff, more 
than foif of thpm scientists or 
engineers. They turn over 
more than £300m a year, repre- 
senting more contract research 
than UK universities ami poly- 
technics combined. 

By upgrading these compa- 
nies, the expense of building 
new institutions from scratch 
would be avoided. 

At a local level, the Faraday 
City tag would concentrate 
advice and facilities for indus- 
trial research and development 
on one city for a year or two. 

The models for this plan, the 
Fraunhofer Institutes, are per- 
manent bodies. Their success 
is measured by revenues they 
generate from industrial con- 
tracts. At the same time, they 
have dose links with universi- 
ties. The managing director of 
a Fraunhofer Institute usually 
has a chair at a university and 
the fohs are an campus. 

Institute employees often 
regard themselves in transition 
from academia to industry. 
Such a bridge does not exist in 
the UK, according to the Cen- 
tre for the Exploitation of Sci- 
ence and Technology, a UK 
industry and state-funded 
research organisation also 
chaired by Sir John Fair- 
dough. 

The Working Group on Inno- 
vation was established last 
year. 


BAe struggles to fill chairman’s post 


By Charles Lea db eater and Paul Betts 


SIR Graham Day, the interim 
chairman of British Aerospace, 
is engaged in an increamngty 
difficult search for a full time 
successor after his favoured 
candidate Sir Christopher 
Hogg, the chairman of Court- 
aulds, turned down the post 
Sir Christopher, widely 
regarded as one of Britain's 
most able industrialists, was 
first asked whether he was 
interested in the job in the 
days after Professor Sir Roland 
Smith was forced out as chair- 
man last September. 

Sir Christopher, who is 
increasingly absorbed by his 
of Reuters, the 


fmanrial information services 
group, has told Sir Graham 
that he Is not interested in the ■ 
job. 

His decision is a severe set- 
back for BAe as Sir Christo- 
pher’s stature and track record 
would have been welcomed by 
the (Sty and by the company's 
Industrial partners. 

In tbe 1980s he oversaw; the 
rationalisation of Courtaulds’ 
spra wl ing r;fi<»m Inals and tex- 
tiles empire and its eventual 
de m erger into two companies, 
Courtaulds, a speciality chemi- 
cals producer, and Courtaulds 
Textiles. Many City fund man- ' 
agars an d analysts believe that 


similar radical surgery is 
required at BAe. 

BAe’s senior management 
has been increasingly belea- 
guered since the autumn when 
a profits warning was followed 
by a mishandled emergency 
rights issue. Tbe company’s 
standing with City institutions 
foil farther last mouth when 
the company was forced to dis- 
close that Mr Dudley Eustace, 
Its finance director, would be 
leaving the company in the 


Six Graham is still hoping to 
announce the appointment of a 
new fuB time chairman and a 
replacement finance director 


around the time of the compa- 
ny’s annual meeting in late 
April or early May. 

City analysts anH fond man- 
agers would prefer a chairman 
with a sound commercial and 
industrial background rather 
than an aerospace specialist. 
Many feel an outsider would 
have a clearer picture of BAe’s 
strengths and weaknesses. 

After Sr Christopher’s rejec- 
tion, attention is limy to focus 
on- Sir James Blyth, a non-exec- 
utive director of BAe and 
chairman of Boots, tbe chem- 
ists. Sr James is a forma 1 head 
of export sales at the Ministry 
of Defence. 


Cuts in defence budget may benefit Anglo-French radar project 


BRITISH Aerospace, struggling for new 
contracts to sustain its guided weapons 
business, is trying to persuade the Minis- 
try of Defence to buy an aircraft 
that has so far been developed as an 
export-only product, writes David White. 


It Is aiming to take advantage of cost-cat- 
ting measures in the defence budget, 
which have prevented the RAF from 
upgrading its Tornado FS air-defence 
fighters to take the latest US Amraam 
medium-range missile. Fitting Amraam 


n»j«dip« would have required changes to 
the aircraft’s radar system. BAe submit- 
ted an unsolicited bid on Friday to equip 
Tornado FSs instead with the Active Sky 
Flash, developed jointly with Thom- 
son-CSF, French electronics g roup . 


Consumer law proposals attacked 


By Robert Rice, Legal Correspondent 


thk Confederation of British 
Industry yesterday warned 
that a proposed European con- 
sumer law directive would 
result in rising insurance costs 
for business and a field day for 
litigants and lawyers. 

The directive, which forms 
part of the European Commis- 
sion's three-year consumer law 
programme, would reve r se the 
burden of proof in negligence 
claims by consumers against 
suppliers of services. Suppliers 
would have to prove they were 
not at fault to avoid pairing 
compensation. 

AH services except medical 
and construction would be cov- 
ered by the directive. Miss 
Judith Vincent, head of the 


confederation's law group, said 
th e CBI would fight its imple- 

Tiwnta tion. 

Miss Vincent said: “If, for 
»ypirp pTA f thwi x ]g a car acci- 
dent when the car has just 
been to the garage fin- a ser- 
vice, the garage would have to 
prove that it carried out the 
service correctly.” 

The result of such a burden 
on service businesses would be ' 
a less competitive economy 
caused by potentially vast legal 
fees and higher insurance 
costs, she warned. 

The CBI believes tbe com- 
mission h«a not demo nstrated 
the need for the directive. 

It says services are not the 
aa mu as products and liability 


fin them should not be treated 
in tbe same way. Products are 
distributed widely from the 
point of production to people 
with no contract with the sup- 
plier, whereas services are sub- 
ject to a contractual relation- 
ship between* supplier and* 
end-user. ‘ 

The CBI urges the couunis- 
sfonto: 

• Assess the directive's 
impact on the costs to busi- 


# Place a fimff mi claims — 
without one, liability under the 
directive may prove to be unlzh 
surabie. 

6 Restrict liability claims to 
customers prohibit those 
from third parties. 


Civic honours promote status of Derby 

But leaves it wondering what else being a city confers writes Emma Tucker 


I nside the mayor of Derby's 
stately office a heavy red 
box conceals a much-cov- 
eted document 
It declares that Derby “shall 
henceforth have the status of a 
city and shall have all such 
rank, liberties, privileges, and 
immunities as are incident to a 
city”. 

“We still haven't worked out 
what those are,” shrugs Mr 
Philip O'Brian, the mayor’s 
secretary, even though it was 
granted nearly five years ago. 

That was when the Queen 
last granted civic honours to a 
town - but city status is 
apparently not all it once was. 

Other UK cities queueing up 
for the privilege on the eve of 
the fortieth anniversary of the 
Queen's ascension to the 
throne may find the granting 
of a royal charter an anti-cli- 
max 

There was a time, in medi- 
eval England, when a charter 
gave legal independence and 
some degree of self govern- 
ment. Previous charters 
awarded to Derby gave the 
town market rights (1154), 
power to appoint a bailiff and a 
monopoly in wool dyeing 
(1204), and power to appoint a 
coroner (1256). 

The 1977 charter transform- 
ing Derby Town into Derby 
City gave them no real powers. 

That's not to say the inhabit- 
ants are indifferent to their 
enhanced status. Councillors, 
and those working In its pros- 



City status has helped Derby win greater national prestige 


pe rous business community, 
fell over themselves to tell you 
what city status has done. 
National athletics events and 
party political conferences 
have taken [dace in Derby City 
they boast 

Derby does, however, have 
enough cinema screens to 
shame any seaside resort, town 
or city. Two multiplex cinemas 


centres have given it Derby a 
total of 20 screens for a popula- 
tion of just one quarter of a 
million. 

One fhing though is certain: 
city status has helped Derby's 
attempts to escape from under 
the shadow erf Nottingham - 
its big brother 15 miles away. 

What is more it has given 
the once dty-less county of 


Derbyshire a city. 

Mr Nick Brown, Conserva- 
tive leader of the council, 
believes the title has given the 
town better economic standing. 
“What it has done more than 
anything is give ns more status 
in economic development and 
relocation terms,” he says. 

In 1993 the prison service 
will relocate to Derby generat- 


ing about goo jobs locally, 
Toyota, the Japanese car man- 
ufacturer'ls soon to open a 
plant there. Derby’s states, 
says Mr Brown, was probably 
not very significant, bat he' 
adds that the Japanese are 
very conscious of history and 
culture. ; 

Next door, back in the may- 
or’s office, another title is at 
stake. Derby fett just, a tittle 
' Rhdrfc'dhanga**by her-Majesty- 
in 1977 when tbey dWcovered 
that city status did not indude 
Lord Mayor status. 

So tills year Derby is apply- 
ing for the title which if 
granted, would apparently 
involve little, more than alter- 
ing Mr Mayor’s headed note 
paper - the "title does not 
bestow a grander chain or even 
furrier robes... 

“It is a name but It means a 
lot to us really, 11 says Mr John 
Keith the current mayor. 
“Derby isibe largest populated 
city that hasn't got a Lord 
Mayor. To be honest I get 
called Lord Mayor now." 

While the Europeans migh t 
not make much of the permu- 
tations of mayoral states, Mr 
O'Brian says the title of city 
helps when . talking to Euro- 
peans. “City gives the impres- 
sion of infrastructure,” he 
says. 


TUC calls 
for creation 
of Yt m jobs 
in Budget 

By Daniel Green 

TOE trades Union Congress 
lim flaHai on Mr Norman Law- 
ont, chancellor of the exche- 
quer, to spend £3Jttm more on 
rotating anmuriii y hiBi t in fife 
Budget on March 10. 

The TUC ’b proposals, pub- 
lished today, press for the cre- 
ation of 500,000 jobs and extra 
places wi training schemes. 

They also call for tax 
changes to help industry, sug- 
gesting that capital allowances 
be increased from 25 per cent 
to between 40 per cant and 50 
per cent That would be a 
“counter-cyclical measure" to 
be paid for partly by the aboli- 
tion of tire Business Expansion 
Scheme (BES). 

In its submission, (he TUC 
outlines a spending pro- 
gramme consisting at 

• £2bn for public projects 
such as housing, schools, hos- 
pitals and transport. 

• £lbn for training, educa- 
tion and a temporary work 
programme aimed at -the 
longterm jobless. 

• £800m fin: a return to eam- 

ings-related unemployment 
benefits and a range of incen- 
tives for tbe jobless to take up 
work, hirfnHhig loans to assist 
-with paying for transport asUfc 
clothing. - 

Mr Noman Willis, general 
secretary of the TUC, said the 
country needed a budget for 
industry cm March 10, hot 
"election bribery!*. 

Mr Rodney Bickers taffe, 
chairman of the TUC’s eco- 
nomic committee, urged the 
chancellor to listen to what 
unions and employers were 
tot Hug him. 

He said: “Hie country b cry- 
ing out for more jobs, more 
investment and better public 
services, not quick-fix tax 
cate." 

NALGO, the publieservkes 
union. Increased its member- 
ship by more than 15,000 In 
the last year against a back- 
ground of declining member 
rolls suffered by most unions. 
Membership stands at 759,735, 
an increase of 15^82 on last 
year. That Is slightly more 
titan in 1987, since what num- 
bers bad declined until thin 
year. 
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Scotland’s skilled 

Scotland 

workforce, cost 

produces almost 

efficiencies and 

40% of Europe’s 

established 

PCs and output 

Infrastructure are the 

In electronic 

benefits most ched 

data processing 

by the 300 foreign 

equipment has 

companies already 

grown by 30% 

there. 

per annum 

since 1980. 


Scotland's higher education Institutions 
have. In UK terms, been disproportion- 
ately successful In winning EC research 
contracts. 


Scotland’s properties - from low-tost facilities 
to headquarters and bespoke solutions - can be 
easily accessed through Locate In Scotland’s 
database. 



Locate In 
Scotland 
provides a 
compre- 
hensive 
financial, 
property and 
cxaJtilii£ 
package to 
companies 
looking to 
expand. 


Scotland’s 8 universities and over 70 

colleges produce oyer 23,000 graduates 
per annnm — more than any country in 
Europe on a per capita basis. 


Scotland pkys host eo.an advanced 
IT sector comprising 570 hardware 
and software companies 
employing around 70,000. 


Scotland has an excellent tele- 
communicadons network, direct 
' international Rights and on 
average one flight every fourteen 
minutes from London - no 
wonder more companies are 
moving up la the world. 


i : 
i ’- 
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To 


Locate in Scotland 

the Impact a move to Scotland would make on your bottom line contact David Brown on 071-839 2117 or on fax on 071-839 2975. Or write to him at Locate in Scotland, 17 Cocfcspur Street, London SWIY5BL, Scottish Enterprise 

Locate In Scotland lathe executive arm of government responsible for attracting investment to Scotland. 
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THE WEEK AHEAD 


ECONOMICS 


Focus turns to German and 
US labour market issues 


DEVELOPMENTS in the US 
and Germany will be the focus 
of attention this week. 

hi Germany the main con- 
cern remains the outcome of 
the pay round after steel work- 
ers voted in fevour of indus- 
trial action. Growth in west 
German employment has 
slowed In recent months 
reflecting the weakening Ger- 
man economy. 

In the US, the labour market 
figures are likely to reflect fur- 
ther weakness in the economy. 
The Federal Open Market Com- 
mittee meeting tomorrow will 
be watched for signs of further 
easing by monetary authori- 
ties. 

Highlights of the week 
ahead, with the modi aw of city 
forecasts in brackets from 
MMS International, a flwanrtiai 
information company, inclu de : 
Today: US, January National 
Association of Purchasing 
Managers index <47 per cent), 
construction spending in 
December (up 0.4 per cent). 
Japan, January forex reserves. 
Australia, December current 
account <-ASL3bn. seasonally 
adjusted. -ASlbn, non season- 
ally adjusted), December build- 
ing approvals, (up 3 per cent). 
Canada, November leading 
Indicator (up 0.3 per cent). 
Asia, Lunar New Year Holiday 
- Hong Kong closed 4-6 Febru- 
ary, Taiwan markets closed 3-6. 
South Korea markets closed 
36. 

Tomorrow: US, auto sales Jan- 
uary 21-31, Federal Open Mar- 
ket Committee meets, Green- 
span testifies before House 
Budget Committee. . UK, Janu- 
ary official reserves (-$200m). 


Unemployment gate 

% of labour force 
14 
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New Zealand, third quarter 
real GDP index. Germany. IG 
MetaH union sets final wage 

riPTniind 

Wednesday: US, fourth quarter 
preliminary productivity. Ger- 
many, West, January unem- 
ployment (flat), seasonally 
adjusted December employ- 
ment (up 10,000), January 
vacancies (up 2j00), Bast, Jan- 
uary unemployment, Janaary 
short-time workers. Canada. 
January foreign reserves. 
Thursday: US, December . fa& 
tory goods orders (down 26 per 
cent), factory shipments, initial 
claims for week ended January 
25 (450,000), Ml ($56bn). M2 
(S6bn), M3 ($8bn), for week 
ended January 27. Treasury 
Secretary Nicholas Brady testi- 
fies before Senate Budget Com- 
mittee. Germany, regular 


Bundesbank council meeting. 
Canada. November wages and 
salaries (op 0.2 pa cent), New 
Zealand, Waitangi Day holiday, 
markets closed. 

Friday: TJS, -January civilian 
unemployment rate (7.1 per 
cent), January non-fann pay- 
rolls (tg> 40,000), January man- 
ufacturing payrolls (down 
25.000), January hourly earn- 
ings (up 02 per cent), January 
average work week, December 
Hiniannpr credit (SQbn). Decem- 
ber 17 FOMC minutes released. 
CimaHa, January unemploy- 
. TWMit rate (103 per cent), Janu- 
ary employment growth (down 
OJL per cent). 

During the week: Germany, 
December industrial produc- 
tion (down 0-5 per cent), 
December manufacturing out- 
put (down 03 percent), Decem- 
ber manufacturing orders 
(down 0.1 per cent), December 
trade balance (DM3bn), Decem- 
ber current account (DMlbn), 
final figures for January cost 
of living (up 06 per cent on 
month. 4 per cent on year). 
Switzerland, January con- 
sumer price index (up 06 per 
cent on month, 46 per cent on 
year). France, December M3 
(up 0.6 per cent). Italy, January 
consumer price index (up 0.7 
per cent on month, 6 per cent 
on year). Ne therlands, January 
consumer price imtog (flat on 
month, up 4.4 per cent on 
year). Sweden January unem- 
ployment rate. Denmark, 
December trade haianra exclu- 
ding ships (DKr36bn). Austra- 
lia, December money supply 
data. 

Emma Tncker 


RESULTS DUE 


NEWSAGENT and retailer 
John Menzies corner out with 
interims . today expected to 
show pre-tax profits of about 
£3m. This is good or bad, 
dep ending on how you look at 
It Last year’s £>L2m. profit was 
depressed by exceptional of 
£4m due to the losses at Ham- 
miclcs. 

.This year, there should be no 
exceptionais and proof will 
have to' be shown that Ham- 
micks losses -have been 
stopped. Analysts will also 
want to hear about Menzies’ 
Christmas trade after after 


W.H. Smith’s encouraging 
news this past week. 

Last but not least some idea 
should be given on the late In 
the US of the Early Timing 
Centres, the supplier of books 
‘ and toys to young rhfldrCTi 

Forecasts for the year ended 
April 30, bolstered by Christ- 
mas turnover, run between 
£27.5m and S29.5m against 
£2l6m a year earlier. 

A modest 15 per cent growth 
in pre-tax profits to around 
I£30m is being predicted 
for Fyffes’ year-end results 
due tomorrow. Market analysts. 


believe that the Dublin-based 
fruit and vegetable wholesaling 
group has bad a reasonable 
year, despite the recession in 
the UK market 

Although banana salaa may 

have been down, there has 
been buoyant growth in other 
fresh produce sales. 

The market continues to 
hold expectations of a link-up 
with a distributor in continen- 
tal Europe to expand the 
group’s operations, and 
the company’s share price 
has risen substantially in 
recent months. 


UK COMPANIES 


■TODAY 

COMPANY MEETINGS: 

Clarke Foods, Savoy Hotel. The 
Strand. W.C.. 10.00 
Cronfta, Painters’ Hall. 9, Little 
Trinity Lane, EC.. 12.00 
BOARD MEETINGS: 

Finale 

Craton Lodge & Knight 
Drayton Far Eastern 
Ramsdens (Harry) 

Securiguard 
Updown Inv. 

Interims: 

Black (Peter) 

CRT 

Menzies (John) 

Seacon 
West Trust 
■ TOMORROW 
COMPANY MEETINGS: 

SidJaw, Stakhs Earl Grey Hotel, 
Dundee. 12.00 
BOARD MEETINGS: 

Finals: 


Fyffes 

Prlntech Inti. 

Interims: 

Heritage 
■WEDNESDAY 
FEBRUARY 5 
COMPANY MEETINGS: 
Greenwich Resources, ColwaiJ 
Park Hotel, Co [wall, Malvern, 
Worcestershire, 1.00 
BOARD MEETINGS: 

Finals: 

East German Inv, TsL 

Interims: 

British Thornton 
Hambro Currency Fund 
Helton Hidgs. 

■THURSDAY 
FEBRUARY 6 
COMPANY MEETINGS: 

API, Holiday Inn Crewrw Plaza, 
Midland Hotel. Peter Street 
Manchester, 1230 
Compass, Queens Wharf, Queen 
Caroline Street, W., 3,00 


Dobson Park Inds., Ironmongers* 
Hall. Shaftesbury Place, Barbican 
EC., 1060 
BOARD MEETINGS: 

Finals: 

P&P 

Interims: 

Jersey Phoenix TsL 
■FRIDAY 
FEBRUARY 7 
COMPANY MEETINGS: 

Eldridge Pope. Dorchester 
Brewery, Weymouth Avenue, 
Dorchester. Dorset 12.00 
Greenalts. Belfry Hotel. Wlshaw. 
North Warwickshire. 12.00 
Tunstall, Whitley Lodge. Whitley 
Bridge. Yorkshire. 12.00 
BOARD MEETINGS: 

Finals: 

Scot American Inv. 

Interims: 

Independent inv. 

Company mootings are AGMs 

unless otherwise stated. 


DIVIDEND & INTEREST PAYMENTS 


■ TODAY 

Aberdeen Gas Anns. 12.5c 
Ashley 1-2p 
BOC lip 
Bogod O.lp 
Do. A(L2p 
CALA 4pc Pf. 1-4p 
Cfayhkha amp 
Cooper (F) 2JSp 
Rem l no Mere. 1.6p 
Harris (P)2p 
Henderson Highland 1-4p 
Johnson Mstthey 3p 
Monks Inv. TsL 2p 
Moorpsts Inv, Tst Up 
NYNEX lldcts 
Southwestern Bell 71cts 
Tinsley (Elisa) l.8p 
Torchmark 40ets 
Total Systems (L76p 
Treasury 8 *2 pc 1894 4^«pc 
US Weet 52cte 

vaux & 1 p 

■ TOMORROW 

Cons. Co BuUfontain 0.87154p 

Cominaous Stationery (Lap 

Da Beers Cons. Mines 40pe PI (Rea) 

19.36772p 

Do. (Br) 1938772p 


Do. 8pc 2nd PL (L7747p 
Grtqunland West Diamond 4.06722p 
Pegasus B.6p 
Ptysu 1.85p 

Randtontein Eats. 2Scts 

■ VONESMY FEBRUARY S 
Cohen (A) 6.6p 

Do. A 6-6p 
Deelkraal Bold 15ets 
Drletontein SScts 
Equity Consort 1t.0S23p 
Do. DM. 13.125P 
Bold Flews Coal SOcts 
JU 16p 

Jersey Electricity A 24p 
Kloof QoW 40cts 
New Zealand Inv. Tst O.Op 
Reed I cut O.S3p 

■ THURSDAY FEBRUARY 8 
Boots 4Jp 

Grlndlays Euroflnanee Gtd. Rto. Rate 
Nts. 1994 $325.83 
Harland Simon 23Sp 

■ FRIDAY FEBRUARY 7 
API 4p 

Blacks Leisure l.lp 

Bristol & West Bldg. Soc. Fttg. Rate 

Nts. 1994 £263.15 

Brit Petroleum 42p 


Eldridge Pope A 1.76p 

Electric & Gen. Inv. 1-5p 

Green airs 6.6p 

Greene King 3.Sp 

Hanson 7.8Sp 

Harrison Inds. 1.25p 

Huntingdon Inti. 13p 

l & S Opt Inc. Tst i.Bp 

Kelhn Electric Express Railway &65pc 

Bds. 1999 Y177333 

Lon. Merchant Socurioea 0.8p 

Lowndes Lambert 4.2p 

Meyer mtr. 4_?p 

Pall Sets 

River 8 Merc. Amer. Cap. & Inc Tst 
iap 

Salvesen (Christian) 23q 
SkUaw 5-7p 

Southern Rhodesia 4i2 pc 1987/92 

(Unassemed) 2t*pc 

Do. 4^2 pc 1987/92 (Assented) 2^ pc 

Strata Invs. 1.4p 

Thames Water &Ap 

Tiger Oats S^pc Pf. S^cts 

■ SUNDAY FEBRUARY 9 

OMI Inti. 0.75p 


PARLIAMENTARY DIARY 


■TODAY 
Ca 


PHv 


are' Motions. 


Debate on ma Cartteoan Deve l opment Bank 
Order. 

Lords: Fwther end Higher Educedon BUI 
Mid r edit eg. fl uee ifa n to government on 
emorgoncy eld lor die h nr natoa* 

Public accounts - 


Foreign and Cofiunomrmltti So cie t ei y (Room 
16, 3pm). 


sutyecLto 
(ntfsdvs. I 


Wftn—r Sir Beattey HoBend, 
onctoymeni M peitmen l (Room IS, aatipm). 
Social Security - etefoct operation ol 
paaelon (unde. WHnmoe: Mr Devts. 
Rood International: Allrad B rowne; Ian 
CNpporllaM (Room 21. OOpra). 

■TOMORROW 

Mottona oo EngBsii Revenue 
Si yport Q rent Dooms on aoppfemomry 
•adnsoos rotating to Sve European 
Commune* budget 
Lords: Local Oovernment Finance BIB. 
Corrmltlee. Carrtoqe ol Ooode ny See 8BL 
second resrfing. Short debate on iho 
pUght ol the Kurds and Kuwaltla sail In 
Inq. 

B Social Seoefty - 
attojed oparaSon of pension funds. 
Whneeaaa: BrUtoh totemaBonal HeBcoprotat 
toe Occ u pational Panatone Board (Room 
16, KLSOsm). 

Trade end Industry - y ub j a ct Hong Kong 
and CMna. Wirna iaaa . Aoademt e xpara 
(Room 8, 10 l3Obsi). 

Foreign Affair* - subject Eteope aMe r 
Maastricht. WBnme: Dmiglaa Hurd MP, 


: Further end Higher Education 
(Seodand) BUI, romalnina ttsgsa. 
Proceedings on die Social Security 
[Mortgage int e rval Paymance) Blit Motions 
on ma Vtamn Ravanue Support Qrent 
Lords: Dabato on the changes In the farmer 
Soviet Union. Debate on the UncertHlad 
Securities Regulations 1832. 

Mad CnmaifSna- Enviro nm ent - subject 
ooestat boos proMcdon. Wltnaer era Cram 
EMtos (Room 21. HUOam). 

Foreign Affairs - subject Europe altar 
Maastricht WUnettai: Dr Pad Taylor. 
London School d Economics; Helen WUace. 
Royal Institute o I International Affairs; Frank 
Vtoen, Institute at E cono m i c Affaire (Room 
6, loaoem). 

Trade and Miray - edtject, export to 
Iraq. Witness: Qertod James (Room 15. 
iDJQsiu). Wefah Affairs - subject 
commiailty care and the eiderty- Wlmaeeas: 
Directors at tire Chvyd. OvRiedd and 
MM-Oamorgan Sodal Sentcas 
Depa r t me nt a : Hording tor Wales; Registered 
Mating Home Association (Room 8, 
1030am). 

Agriculture — subject trade gap in tood 
and drink. Wlmnnr UK Farmer* ' Untone; 
Home-Qrown Cersdg Auchorily; Mlk 
Marketing Boa r d : Meal and Livestock 
Commission: British Sugar (Room 20 l 
10.46am). 


Energy - subject, renewable energy. 
Wi tnesses Assocfatlon ot Indep enbont 
Bedrid ry Producers: Farm Qea Limited: 
Professor □. Hail (Room 18. 11am). 
Emptoyment - subject woric of me 
employment service. Wttnosaa: Emptoyment 
Service; Emptoymenl Department Group 
(Hoorn 20. 4 16pm) 

Heel th - subject. Mts Trusts Witnesses: 
tonttuto of Keelth Service Management 
Confederation of Heeftb Service rmplnyooo; 
National Union of Public Employees, National 
and Local Government (Meets* *— — 
(Room 8, 4.15pm). 

Pubtic Accounts - subject Insolvency 


General and Agency Chid Executive (Room 
1* 4.16pm). 

Treasury and Civil Sendee - subject BCCt 
International and national banking 
regulations. W h n aaiaa. B. Quinn arvt R. 
Barnae, Bank of England (Room 21. 4.15pm). 
Honia Affaire - Subject migration control* 
at external EC bordara. Witness**: Home 
OHtoa officials (Room 15. 4Jopm). 

BTHURSOAr 

Commons: Opposition debate enflttart 
O overnm en t ResponsIblMy tor the Continuing 
Recession In British industries. 

Lords: Charities Bffi. report stage. Melton 
on the International Transport Conventions 
Act Amendment Order. 

RFRBUY 

ramamaa- Private Members' Bins. 


APPOINTMENTS 


Greencore adds to 
youthful team 



Greencore. the 

Irish sugar and 

foods company 
clogged by 
scandal last 
year, is hoping 
to distance 

itself from past 

events with a new. vigorous - 
and very young - manage- 
ment team. 

As from the beginning of 
this month. David Dilger. 35. 
formerly chief executive of 
Food Industries, becomes chief 
operating officer, under Gerry 
Murphy, also 35. the chief exec- 
utive who joined last October. 

Food Industries was 
acquired by Greencore last 
August - a takeover battle in 
which Dilger and other board 
members, in recommending 
the Greencore offer, took sides 
against beef baron Larry Good- 
man, then 68 per cent stake- 
holder in Food, who wanted to 
stick out for a fatter price. Dil- 


ger and Goodman have appar- 
ently not spoken since. 

When Cbris Comerford 
resigned as chief executive last 
September following allega- 
tions that he had failed to dis- 
close his personal stake in a 
Greencore subsidiary, the 
high-flying Dilger had been 
tipped as Comerford's likely 
replacement - before Murphy, 
also an Irishman and friend of 
Greencore chairman Bemie 
Cahill arrived back on the 
scene in the Republic from 
Pillsbury. 

Dilger acknowledges the task 
ahead in restoring the com- 
pany’s reputation outside as 
well as staff morale Inside. 

The company secretary also 
quit last year. His replacement 
is Benjamin Power, 49, who 
will also join the board. Power 
was director and company sec- 
retary of W & R Jacob, the 
Dublin biscuit-maker bought 
by BSN of France last year. 


■ Robert Noonan. Irish-born 
property developer and rugby 
fan a tic, is trying his hand at 
office technology, as chairman 
and chief executive of Office & 
Electronic Machines. 

Noonan, boss of Essex prop- 
erty group Danbnry, and 
known as one of the more 
aggressive operators even in 
his field, is said to like a chal- 
lenge. Asked whether OEM 
will be a full-time job, he 
remarks that everything he 
does is full time. 

Shortly before Douglas 


Hawkins, the previous chair- 
man and chief executive, 
resigned. Noonan had pur- 
chased a 14 per cent stake in 
the languishing OEM, think- 
ing it was a company “worthy 
of a certain amount of effort”. 

Hawkins resigned as chief 
executive at the beginning of 
January, to return to the City 
as an electronics analyst 

At that time, Hawkins bad 
said he was staying on as 
chairman. “I don't know why 
he hung about," says Noonan 
with his usual charm. 


GE Capital’s first mate 


Having sailed as a first mate 
with the Clan Line, looked 
after the computers at Fyling- 
dales’ early warning station, 
and sold furniture for Times 
Furnishing, 55-year-old David 
Stonehonse is switching jobs 
one more time. 

During a 15-year career at 
Great Universal Stores, one of 
Britain’s biggest retailers, Sto- 
nehouse has become one of the 
leading figures in the specialist 
field of business information 
providers. One of the keys to 
success in re tailin g is the 
maintenance of a low level of 
bad debts and as chief execu- 
tive of GUS’s CCN group, Sto- 
nehonse was responsible for 
the growth of Britain’s biggest 
credit reference bureau, the 
main competitor to Dun & 


Bradstreet, and the largest pro- 
vider of credit scoring. He also 
pioneered CCN’s overseas 
expansion. 

In the past two years GE 
Capital Retailer Financial Ser- 
vices - the world’s biggest 
operator of in-store credit cards 
and one of Stonehouse's cus- 
tomers - has established itself 
as the main player in the UK 
store cards market. It owns 
and operates credit cards for 
House of Fraser. Burton 
Group, Laura Ashley, Halfords, 
Dixons, and others. 

As chief executive of GE 
Capital’s Retailer Financial 
Services business in Europe, 
one of Stonehouse’s jobs will 
be to help his new employer 
break into the continental 
European market 



■ .-il 
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EXHIBITIONS & CONFERENCES 


FEBRUARY S-7 
THE MOST IMPORTANT 
TECHNOLOGY Everr OF 
1902 

Getting <fifB-«Mr systems wcxMnj 
Tnytijair-littiJupuablHty lithe imrat 
significetK IT development of the 90*. 
Attend Tbe Intrropaabfllty Syn^iocriim . 
for ihe answers on open tytuau. Contact 
Shari ce c Pollard, Blenheim Online. 

Tel: 081-742 2828 or Fbc 081-742 328S- 
LONDON 

FEBRUARY 11 

Bwcmiyg Infomiffition OyptBrt iti: 
Addbig Value WHti External 
information 

nm conference shows how tbc HnHcpc 
dfomdao wtae of an E1S can be 
im p roved, covering wch key Mattes as 
potential scarcei ot infonnarinc. and 
competitor and maria* sbaro analyas. 
Cnmmrt Business laaUfto 
Tet 081-544 1830. 

LONDON 

FEB 12 

Dealing with Commercial Rent 
Reviews 

Your Company is paying Wgter 
market tent bu yon are trapped by an 
inflexible, locg-term lease. Or are you? 
At rids imdtute of Directors' seminar, 
experts will xhow bow to benefit Cron 
incentives in today's market 
Enquiries:- Director CuofeieaeeK- 
071 730 0022 

LONDON 


FEB 13-14 

Negotiating with the French 

Gain an insight into the cultural 

cotttidentkms required for conducting 
twsineu successfully with French 
or gan ioti tui*. Speaker: Jot» Fergoaoa. 
fnmte- 1; I nm'tn Knight, FttiSl A SllUivaO 
LttL TeL 071-7303438 
Ftoc 07 1-730 33«. 

LONDON 

FEBRUARY! 4 
IteMarchbig the Computer 
Industry 

Half 0«y: 9.00- l.OOpra 
A ooMtay seminar id he held ai LaodlM 
Crhfyit Speakers include David 
PicteafEASAMSJLKJ, Martin Tilling 
(Price WaMhowe). RJdxarf flolway 
(WowJtanl). and Charies Burrows (Jamo 
Cape!) Con £9100 (without touch £85.) 
pbaoollae denxxssnatkwv 
OHtoaaame: Yasarin Gsiaef 
071 252 3030 ea 229 

LONDON 


FEBRUARY 17 
London Motor Confarancs 

The impan of the recession, relationships 
teewea Iapwcsc «r tnaufacurm and 
Empcan components suppliers, tradi In 
•tettibgtloa and rataiifcig will be 
dboBied. Hpqtwjea: Ffanacial Times 

Tab 071425 2323 
Roc 071 -925 2123 

LONDON 


FEBRUARY 18 

IT Investment Appraisal: Now 
Approaches To Measuring tlia 
Duakiaaa Value of fT: 

This conference is devoted to improving 

CUpOfMC pPffapffMWP* iatliatihlpal area 

of IT uwfUriwtf ippndsil, iddmiiin 
nub sodi toy isms as new investment 
appraisal methods, and evaluating then 1 
portfolio. Cont act Bnsi nfftt I nrrni gcnoc. 
Tet 081-544 1830. 

LONDON 


FEBRUARY 18 

Ofl and Gaa Price Infor ma tion 

fim Amy nw it Uncertainly and 

Implications 

Throe papen covering how oD prices are 
farmed; a look into the fatnre fur m e dium 
term ofl prices and the juice tmpHc a rtrm s 
of gas supply and demand. 

Contact : Catherine Cosgrove. The 
Institute of Petroleum - 071 6361004 
LONDON 


FEBRUARY 19 

EXECUTIVE INFORMATION 
SYSTEMS -The wider use 
ofEis 

This cooforooce (bOotes a practical 
a pp roa ch to aecond generation E1S: the 
difference In tfidr rrrr{iktivnt « ti oc and 
' impact oo organisations faun die older 
sysaaus»and their potential benefits. 
Ctmncc Juliet Coe. IPCTechnkad 
Service. T* 071637 4383 

LONDON 


FEBRUARY 19 & 20 
THE EXECUTIVE SECRETARY 
8th Annual 2-day conference jfar the 
Executive Seoetary & PA- Leant how to 
commmxicate with confidence, organise 
your time, deal with difficult people A 

p ri or i tise yo u r per so nal and {sofesstoeal 

goals. Le Mericfien HoteL Ring Jattioe 
Shields. IBC, 071-6374383 

LONDON 


FEBRUARY 20 
DOING BUSINESS WITHOUT 
PAPER. The Impact of EDI 
(Electronic Data Interchange) 
on the upstream and 
downstream oB Industry. 
Contact: Susan Ashturu 
TbclnsLtBtoof Ptorrfewn-071 636 1004 
LONDON 


FEBRUARY 20-21 
ACQUIRING IN EUROPE 

An two day co nf erence for 

anyone considering making a European 
acq pMiion. Top espots take you through 
the scquisilioa matt and epverboih 
Kduicai and practical sqieds of 
aaptiriog in ail the major European 
centres. Not to be missed.' 

Contact ACQUISITIONS MONTHLY 
Tet 071 823 8740 Fa* 07! 851-4331 

LONDON 


FEBRUARY 24-25 
Business Warfare 

This is n strategic seminar which 
co roidera mattering p lannin g in the 
context of a mititaty nrategy. The four 
alternative* - defence, alack. Hank and 
guerilla - are outlined aad evaltuaed. 
Speaker Tom Day. fhntarr Knight, 
FhM&Suffivan Ltd. Tet 071-7303438. 
Fax: 071-730 3433. 

LONDON 

FEBRUARY 25 
COUNTRY BY COUNTRY 
SEMINAR: BENELUX 
COUNTRIES 

Another comae in * monddy series 
tooting at aonrees of commereaL 
company, statistics! and racket 
Information by grognf^ic aea for 
re m atch et s and information pw fea ri on als. 
Venue Bartacan Come. London. Comna 
Jenny Perry. TTFLoo 071-251-5522 Fax: 
071-4904984 

LWDON 

FEBRUARY 26 
SUCCESSFUL STRATEGSES FOR 
DECtSKM MAKERS 
A one day investment in yow Company's 
fomre.This sentinar covetK retting goal* 
mid identifying otramcie*. taking stocLof 
your borino** and its marketplace, 
developing a vistoa for success, 
considering nu$ar option*, etc. 
r—y RBEX. Tel: 071-489 9944 
Ftou071 2366140 

LONDON 

FEBRUARY 25-28 
INTERNATIONAL HANDUNG & 
STORAGE EXI Mm ON 
1HSE • which takes place race every 
tteee yearn - is Borin's only international 
materials handling event and the stands 
of around 400 eotMWw* will be bunting 
with every imaginable proAmfor cost- 
effective material* movement and 
MmU BJforyt f leC ticket phone 0895 
£2)111 now! 

BIRMINGHAM 

FEBRUARY 26-28. _ 
Executive Information 
Systems 

Delegates will have the opportunity » 
develop a profile of their company 1 * 
unique HS requirements and to evolve an 
im p lH nwiiiiiiw [dan le meet these 
reqntiemems. Speaker Wayne C Bnrfcan. 
CoikbcC Louise Knight, frost feSnUivari 
ULTet 071-730 3438. 
Fax:071-7303343. 

LONDON 

FEBRUARY 27 
WtxkatVDU's 

A ooe-day senmw for senior 
nmT gwnwit m the fanptiegnons of teceta 
litigation (RSI) and fonhrxwmg 
legokboo (VDU Directive). Presrared by 
Cdin Madrny - HSE. Brian Fhatcc - 
Ctousnhss fogomsiA Tom Stcwttt - 
Qrirau ISOTCI59SC4. 

Bdl Howe Conference 

TU: 0602 436323 Fax: 0602 436440 

LONDON 


FEBRUARY 28 

Industrial RelsUons 19G2 and 

Beyond. 

A Mqjcr European Conference oiginlanrt 
by Training and Enterprise. (TheNE 
Wales TEQ. Speakers mdode 
NORMAN WILLS, ETUC, RICHARD 
PRICE. CBI and BERNARD ARNOLD. 
UNICE. Theme of rbccocforenee. lobe 
held in N. Wales is The Social Chaser 
po« Maastricht. Constot TERRY 
ROGERS 0978 295557. 

NORTH WALES 

MARCH 2 

HowTo hnptamnntStmtnsie IT 
Protects 

This conference explores a range of 
pcBcocsJ dp^iuicbot to for sod 

mivcjy miHiHjyiu ^ ibebdAiiiett impBcnor 
m aj or IT project, bdufisj 

IT gyitems xatolly fell, and 
successful a ppro aches oo improving [be 

mobility sad Bscrficcepcsiiofiar 
Contact Business Intelligence. 

Teh 081-544 1830. 

LONDON 

MARCH 5 

DOMQ BUSINESS M HUNGARY 
A practical guide lo the most Westernised 
Rasnra European Country. Spons o red by 
Coopers & Lybtrmd Europe. Sabjecs 
covered inclode: ittvesttness uppuru uiirms , 
legal md caxaioa comeqoencea. labour 
env ir on m ent, acqrriatioos. a c o ountin g 
iwies and case midy 
Contact: RBEX. Tel: 07 1-489 9944 
Fan 071-236 6140 

LONDON 


MARCH 9-11 

(tow to Soil Through and 

Manage a Distributor Salas 

Network 

For those who are involved with, or are 
considering becoming involved with, a 
iflstributornetwod: no help achieve 
boriures objectives, attending fltia 
srmritar wffl help e norm ously. Speaker: 
WQUam C Flah. Comact Loom Kidgbt. 
FroK&SoJHvan Ltd. Teh 071-730 3438 
Far 071-730 3343 

LONDON 

MARCH 10 

WHATS NBN M LUBE OILS? 

Lube oils area small sector of the 
industry in terms of eotsage, but they 
uprciaonl jnsl abont Ihc uhinJiie in added 
value poienriri. Their mamfactore and 
uiateting are keenly competitive areas. 
Cotnec Carotme little. The Institute of 
Petroleum - 071 636 1004 
LONDON 

MARCH 10 ft 11 ^ 

The European Water Industry 

Policies for preventing water poltorien 
and promoting water qnainy in die UK 
and EEC charging syrans, Smctftr 
mfia ttr n caro in Eastern Europe wffl be 
nhii r t fcd- 

^0^252323 

Fax:071-9252125 

LONDON 


MARCH 10-12 
CADCAII ‘92 

im most comprehensive event for 

Feamring a host of informtivc events 
and over 200 exhibiiOB displaying 
products, fi c g v iucfi find ^ pBadopi 
(fedteaiBd to srcbitBCttfCiOMDDflKQirDi^f 

nvdvxdcaL inCM find ti l |n " r 
eagmeenzig. For coDpfisocoiBKy &ckctt 
call 071 404 3310M844 

BIRMINGHAM 


MARCH 11-13 
Management SkMs for the New 
A Prospective M ana ger 

A highly participative and practical 
seminar for project ufigns who need to 

mans. Speaker Regina EZeSdx. 

Cootacc Looiae Knight. Boat A Solli van 
Ltd. TeL- 071-730 3438 
Fax:071-730 3343. 

LONDON 

MARCH 16-17 
World Pharmaceuticals 

The theme of eba 1992 conference will be 
gWalinfij fhp o^BUMtiao find 

wm W iphry P ra pin nf H aJi vi a l T mwd 

Tel: 071-925 2323 Fax; 071-925 2125. 

LONDON 

MARCH 16-17 
ACQUIRING M GERMANY 
- Minimising the Risks - 

Acquiring a company is always risky, 
particularly when it is in a country 
nnftuyiii|r mpti change. Dos nttenslve 
two day training course addresses the 

responded to fat the critical initial pe ri od. 
For father detail* corns 
ACXjtnsmONs monthly 

Teh 071 823 8740 

LONDON 

MARCH 17 

CORPORATE GOVERNANCE 
AND BUSINESS ETHICS 

A detailed amlysb of the issues Of good 
co rporat e governance and bosmem ethics. 
Speakers include loD, Institute of Dines, 
FRO NED, Top Pay Research Group. 
Contact Wesamimer Management 
Consultants Ltd 
Tet (0483) 740 730 
Rbc (0483) 740 727 

LONDON 

MARCH 18 
Harvesting Value from 
Infor ma tion Technology 
Wrnwkfc Busmess School. Speaking an 
this Jreyiopie are sesior executives from 

J. Simsbury, finmh Information 
Services, British Sled and Caledonian 
Airways. Sponsored by COashare, 
Warwick Business School and Nohm. 
Norton* Co. Baquirier The Event 
Orgmisatioo Company. 

Tel: 071 228 8034 Fd£ 071 924 1790 
COVENTRY 


MARCH 23 & 24 
COMPANY INSOLVENCY 

1>o day conference win discuss in depth 
dm huest admitristradve aad legal 
developments concerning company 
liwoivencies. Enquiries to Sarah Avian, 
IBC Legal Smtfies and Services Lid. 

Tet 071 637 4383 Fax: 071 631 3214 

LONDON 


MARCH 24 

DOMG BUSMESS N 
CZECHOSLOVAKIA 
A corporate srep by step guide through 
one of the major opportunity areas. 
Sponsored by Coopers * Lyhrand 
Europe. Subjects covered Include : 
Investment opp o r tuniti es, legal * 
taxation Issues, labour environ merit, 
acqnisirians, accounting bsues and a case 
study. Contact: HBEX. 

Tel: 071-4899944. Far 07 1-236 614a 

LONDON 


MARCH 25th > 26th 
KNOW YOUR COMPETITORS 

Competitor Intelligence & Analysis 
A practical two day scm h t atfw crinhop 
from the UK's No 1 qvrialia, Practical 
case exercises, sncceasfol case studies. 
Gaea speaker who is head of a major 
company's intelligence u nit . 

Contact Patricia Donsard 
BMP ImeOigeoce Service. 

Tel: 071-487 5665 Fax: 071-935 1640 

LONDON 


MARCH 30 & 31 
Managing Financial Risks 

This workshop is an intensive, practical 
conrae aimed at thorn who wish to 
u n d er s t and the princtpfcs and practices of 

financial rtofc ma m iyr ii imr 

Enquiries: Financial Times Conference 
Otgauhailon 
TeL 071-923 2323 
As 071-925 2129 

LONDON 


MARCH 31 

INTERNATIONAL 

INSOLVENCY 

This conference win address the key 
legal, financial and practical issues of 
international Insolvencies, together with 
ihnir sohBkms. Enquiries to Sarah Avian, 
IBC Legal Studies and Services Limned. 
TU: 071-637 4383 Fax: 071-631 3214 

LONDON 


APRIL 1-2 

CHEUSPEC EUROPE 92 - 

Highlighting TVna jnp m mnt and Prmnr - 

trends in Speciality. Performance and Fine 
Ch e tn ials- Organic Intermcdtaas - 
Contract & Toll Manufacmre. 

G-MBC. Manchrsar 
Conner Valerie Shilling, FB4J 
International PuhlicanxB Ltd. 

Tet (0737) 76861 1 Fax: (0737) 761685 

MANCHESTER 


APRIL 6- MAY 26 
FT - City Course 
This course is designed to provide a 
broader tmdereraiuSDg of all aspects of 
the operations of dtis City of London and 
the frfiof i thm roafcft it & pa xaiium 
financial and trading centre. Enquires: 
Financial Thnes 

Tel: 071-925 2323 Fax: 071-925 2125 

LONDON 


APRIL 28 

Pension Funds: Trustees and 
Investment Management 

A detailed examination of the obligations 
and responsibilities of pensioa fond 
trustees in the context of (he potential 
pitfoUs trighiighied by the Maxwell affair 
nnfTTT Westminster management 
Consultants Ltd. T: (04831 740 730 
Ft (0483) 740 727 

LONDON 


INTERNATIONAL 


F EBRU ARY 10-11 
INTEREST RATE 
DERIVATES 

A practical seminar with workshops 
presented by LBS Ftnandnl Software Lid 
of London Business School focussing on 
the design, pricing, management and use 
of those insoume&ts. Contact Anthony 

Webb. Tet +44 923 825663 

FRANKFORT 

FEBRUARY 27-28 
INTEREST RATE 
DERIVATIVES 

A practical seminar with workshops 
presented ty LBS Hnanda] Software Ltd 
of London Badness School focussing ca 
the design, pricing, management and use 
of these utstramenK. Cowart Antony 
Webb. TeL +44 923 825663 

ZURICH 


FEBRUARY 28-MARCH 4 
Tourism Works For Peace 

Inter n ational Hotel Association study toar 
of Jordan and brad includes principal 
boceVtourum ope ra tio ns in tufa 
countries: E du cati onal semi nan for ceniar 
«caiavcs. Contact: 1HA, Paris Elfcn 
MoHay Tekphtme: (1) 47 00 84 57 
Fan (1)47 00 64 55 

PARIS 


MARCH 9810 

COMPETITIVE INTELLIGENCE 
Objectives. Organisation. Systems. 
Tocbniqges and Analysis. Seminar 
presented by Kbit 1)0011. author of 

Twii pw iiw lawllyaw , *lp|ii fl & 

Guide.” For managers and amdysu with 
strategic planting, business development 
nr teseaitii responsibilities. ALSO in 
GENEVA I2AI3MARCH. Contact: IIB 
SA. Geneva. Switzerland. Tel: (41 ) 22 788 
2751. Fax: (41) 22 788 2726. 

MILAN 


MARCH 10-12 
SEMICON/EUROPA 92 
Europe's lending annual international 
trade show for equipment and materials 
suppliers to (be semiconductor industry. 
Contact SEMI in London: Ann Cochrane. 
Tet 071-2404905 Fax: 071-497 8728: 
in Brussels: Paul Davis. 

Tet 32(2)7362058 
Fax: 32(2) 734 0622. 
ZURICH 

APRIL 4- 12 

TRADE MISSION TO TAIWAN - Two- 
pronged Mission offering a special 
p ro gr amme for p rwwpwnSp* in it*. 
aerospace sector, and a general 
pro g ra mm e covering opportunities under 
the New USS 300 billion Six Year 
Development Plan. 

Contact: Rachel Robinson 
Tel: 071 248 4444 (quote ref 0013) 

TAIWAN 

APRIL 26-28 

PSI International Payment 

Systems Symposium & 

Exhibition 

The Battle for the Consumer: Breaking 
[hr barriers- Rome. Italy. For more 
Information, contact PSI, 3030 N. Rocky 
Point Dr. W. Suite 670. Tampa. FL USA 
33607 

Tet 813-287-2774 Fax: 813-286-7377 
or 2S I -0827 

ROME 

MAY 18-22 

VENEZUELA & COLOMBIA 

DTI supported trade mission to two 
essential markets for British export e rs in 
ofl exploration, petrochemicals, food 
processiflgfrackaging. energy, waste & 
sewage, ports rehaWIliation. railway 
equipment. Contact Loodoa Chamber of 
Commerce 071-601 1923. Closing dale 
14 February 1992. 

VTENZUELA/COLUMBLA 


JULY 13-24 
MEXICO 

DTI Supported trade mi&MOd to Mexico 
mriufing Mexico City, Monterrey & 
Guadalajara. Extensive opportunities for 
exporters in all consumer goods, giftwaje, 
edible products, aino pans, textiles, 
pctrocbcmicals. ecology. Cootacc 
Loodon Chamber of Commerce 071*601 
1923. Closing date 6 April 1992. 

MEXICO 


EXHIBITIONS 


MARCH 3-5 
SMART CARD 

■92 Conference and Exhibition 
60 expert speakers wiU focus on Card 
applications in Rnance, Transport & 
Travel. Mattering, Com mun na ti ons and 
McdkaL Foaodadon Seminar for new 
men. The exUbtciao features the leading 
co mpani e s in dm industry . Phone 0895 
622233 for information and flee tickets. 

LONDON 


TO ADVERTISE IN THIS SECTION PLEASE CALL DOMINIC MORGAN ON 071 407 5752 
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A postles such as Rob- 
ert Galvin, chairman 
of electronics group 
Motorola, call it “the 
most important catalyst for 
transforming American busi- 
ness” methods. Dissenters say 
it is nothing of the sort and 
may even represent a religions 
fervour of dangerous, destruc- 
tive proportions. 

In its four-year life, the 
"Baldrige” prize - more for- 
mally known as the Malcolm 
Baldrlge National Quality 
Award — has become the sub- 
ject of controversy among US 
management experts - a 
debate which has just intensi- 
fied in the pages of the Har- 
vard Business Review. 

The controversy is hardly 
surprising, since the award - 
ceremonially handed over by 
the US president to up to six 
companies a year - centres on 
a kind of corporate religion. 

The creed In question Is 
Total Quality Management — 
TQM to the faithful - which 
has been one of the hottest top- 
ics in US business theory for 
the past decade. At its simpl- 
est, thig wipanc foc using all a 
company’s energies on improv- 
ing the quality of its work. 

The Baldrlge gives awards to 
companies which have excelled 
at TQM, and winners under- 
take to share their knowledge 
with other US businesses. 

“More than any other initia- 
tive, public or private, it has 
reshaped managers’ thinking, 
says David Garvin of the Har- 
vard Business School It has 
set off “America's rediscovery 
of co-operation as a national 
strength”, adds Donald Peter- 
son, Ford Motor’s former chair- 
man. 

Critics, however, fault it on a 
number of counts, complaining 
variously about its methodol- 
ogy, focus and philosophy. 

The most cynical point out 
that it has been won by subsid- 
iaries of several large US com- 
panies which at present are 
hardly examples of financially 
successful American busi- 
nesses - IBM, General Motors 
and Westinghouse Electric. 

All three are struggling and 
their shares have performed 
dismally in recent years. 
Indeed, some on Wall Street 
view a Baldrige award as the 
kiss of the death for a compa- 
ny's shares. 

The debate may find some 
echo over the coming months 
in Europe, which has copied 
the idea of the Baldrige: next 
autumn, the Dutch-basal Euro- 
pean Foundation for Quality 
Management will hand out its 
first award for TQM. 

The origins of the Baldrige 
lie in a simple American emo- 
tion: fear of the efficiency of 


Total Quality 


Bouquets and barbed ire 

Martin Dickson finds sharply contrasting views of a top US award 



starting the award in the first 
place. According to Robert Gal- 
vin at Motorola, another past 
winner. “Those companies that 
embrace the Baldrlge are 
beginning to make giant 
strides. Tbs difference between 
the alert business leader's 
attention to quality today ver- 
sus 10 years ago is like night 
and day.” 

However, the critics say 
there la a grave dangpr that 
the Baldrige, with most of its 
points going to management 
processes ratter than market 
place results will simply 
encourage a knee-jerk, "check 
the box” approach to quality 


the ' Japanese industrial 
machine and a desire to emu- 
late it 

There is great irony in this, 
since modern theories of qual- 
ity control originated in the US 
between the first and second 
world wars. But US rampants 
largely ignored the ideas and It 
was left to the Japanese to 
apply them rigorously, a lesson 
they learnt from US advisers 
sent to rebuild the shattered 
economy In the late 1940s. 

In the early 1960s, die Japa- 
nese instituted their own qual- 
ity prize and named it after W 
Edwards Doming, the foremost 
of those American advisers. 
The US finally followed suit in 
1987 with the Baldrige award, 
which was named after a US 
Commerce Secretary who died 
in a rodeo accident 

It is run by an offshoot erf the 
Commerce Department, the 
National Institute of Standards 
and Technology, and gives up 
to two awards a year In each ctf 
three categories - manufac- 
turing, service and small busi- 
ness. 

Com panie s nominate them- 
selves and have to submit a 
lengthy application form 
describing their quality prac- 
tices and performance. Those 
which score well are visited by 


a team of examiners for a 
detailed look at their 
operations. 

What are the Baldrige judges 
looking Cor? Firstly, adherence 

tO the lnwkrrjy fn g tenets Of 

quality movement. These 
infinite a belief that m> c ue - 
tomer is the most Important 
judge of a company's quality. 

. It is also deaned i mp o rtan t 
for the company’s top manage- 
ment to create clear quality 
values, that file workforce be 
fully involved, and the whole 
enterprise aim for continuous, 
long-term improvanent. 


C 


ompanles also 

be trying to build 
bridges with outsiders, 
such as suppliers and the local 
community, and be responsible 
corporate citizens. ■ 

The judges er aml na a busi- 
ness under seven categories, 
awarding paints In each area. 
In order of priority, these are: 
customer satisfaction, quality 
results, human resource devel- 
opment and management, 
management of process qual- 
ity, leadership, information 
and analysis, and strategic 
quality planning. 

The current controversy was 
set off by the Harvard Business 
School's Garvin, a former 


member of the Baldrige's board 
of overseers. In a lengthy 
article in the Harvard Business 
Review, he criticisms 

of the award represented “deep 

Tni«rmrfpr « tw mHngtf * 1 Mud con- 
cluded the Baldrige’ was posi- 
tioned just right That sent 
many nwmjiffMmflni: gurus rush- 
ing to their word processors. 
The issues In the ensuing 
debate farfwHn- 

• Financial performance. Gar- 
vin and his supporters say it is 
meaningless to fault the Bald- 
rige for not rewarding financial 
success since it is not meant to 
measure thfa, but total quality 
management processes. 

Financial success can 
depend on other factors, such 
as luck. Nevertheless, Garvin 
reckons the award is a "strong 
predictor of tong-term survival. 

• Critics say the award does 
not honour superior product or 
service quality, painting to the 
example of General Motors' 
Cadillac division, which won 
the award at a time when sur- 
veys showed American con- 
sumers did not rate its cars 
very highly. 

Again, Garvin dismisses this 
as beside the paint, saying the 
Baldrige la not meant to 
reward product excellence 
alone, but more a company's 


management systems and pro- 
cesses. The Baldrige bashers 
say this approach sends the 
wrong message to corporate 
America. Says Phil Pifer, of 
management consultants 
McHnsey. “The Baldrige needs 
to reinforce that lust do if is 
not enough if you don’t do it 
right”. 

• The philosophy of the 
award. The critics say that no 
coherent philosophy underlies 
the Baldrige, unlike its Japa- 
nese equivalent, which is based 
firmly on the ideas of W 
Edwards Demlng - himself a 
strong critic of the American 
prize. Since file world of TQM 
is so full of dashing academic 
egos, each with its own 
approach, the organisers of the 
award manly lay down a list 
of broad quality criteria, with- 
out prescribing how a company 
should achieve them. Garvin 
defends what he calls this 
“non-denominatlanal approach, 
with a strong ecumenical fla- 
vour,” but says it does not 
mean that the award lacks a 
general philosophical direction. 

• The impact cm US compa- 
nies. Defenders of file Baldrige 
say that it tea ted a signifi- 
cant effect in waking up Amer- 
ican managers to the need for 
TQM - a prime reason for 


McKinaey’s Pifer warns that 
his consultancy is "seeing a 
disturbingly large number of 
companies whose total quality 
management programmes are 
fa f fi ng to show yip 1 ** of mean- 
ingful business impact. More 
and more senior executives pri- 
vately express reservations or 
concerns to us about the even- 
tual impact of their quality 
activities.” 

An important contributory 
factor, he says, Is a blind pur- 
suit of TQM, when quality or 
th p other temafita of such a 
programme may not be the 
most important priority for a 
company. “The Baldrige award 
contributes to this problem, by 
perpetuating the religious fer- 
vour and universal appeal of 
TQM." 

Garvin, however, gives short 
shrift to such apostasy. And to 
those who argue that the Bald- 
rige Is stuck in the middle 
ground, neither a reward for 
aU-round corporate excellence, 
nor narrow, traditional quality 
control he says that that is 
precisely where it should be: 
any narrower and it would not 
attract the attention of top 
management; any broader aim 
it would become impossible to 
judge. 

He does acknowledge one 
flaw the award is a competi- 
tion with a limited number of 
winners, rather than a qualifi- 
cation prize which any number 
can achieve. 

The latter approach, he says, 
would enhance the co-opera- 
tion among businesses which 
file Baldrige is meant, fih pro- 
mote. 

Yet Garvin's satisfied tone 
itself seems at odds with the 
spirit of tiie award, with its 
strong emphftBfa an the need 
for companies to strive for con- 
tinual im p rovements in their 
working practices. 

As Shoji Shfba, a visiting 
professor at MIT’s manage- 
ment school paints out: “When 
you ramgfaiw something ‘ideal 1 , 
you lose the opportunity to 
improve if. . ... 


Efficiency gams 
are on the cards 


By Diane Sommers 

E very employee at Elida 
Gfbbs, the Unilever sub- 
sidiary that produces 
bathroom brands such as Tim- 
ofei, Peers and Signal carries 
two cards. 

The first fists company goals 
for growth, customer service, 
employee training, and 
improvements in efficiency. 
The second card carries the 
Freephone number for a confi- 
dential helpline. Employees 
«m ring and. If necessary, 
arrange counselling on drink, 
debt, legal dr perhaps marital 
problems. 

There is a connection 
between the two cards, accord- 
ing to Jon Riches, Elida Gibbtf 
personnel director: improving 
offirUney means cutting down 
on waste and that means cut- 
ting down on absenteeism. 

The expectation is that the 
counselling service will help to 
reduce high absenteeism 
among the company's 700 
blue-collar workers. Riches 
says a cut in the current 8 per 
cent rate to nearer the 
nuHnmi average of around S 
per cent, would pay fear the 
counselling service several 
times over. 

The £25 a head cost of the 
tei puiw is made up of a man- 
agement fee to an external 
counselling company, plus a 
charge for every consultation. 
Hie use' of independent coun- 
sellors - in this case the Hert- 
fordshire-based group Focus - 
is seen by Riches as an essen- 
tial feature of file scheme. 

T.ine managers have a coach- 
ing and counselling role but 

cannot he expected to have the 
specialist drills needed to deal 
with, say, a drug addiction 
problem, he says. In addition, 
some Issues are private - and 
employees are bound to 
believe that ■ revealing their 
worries to their manager, or 
evm to someone from the per- 
sonnel department, will affect 
job prospects. ; ' 

When fife company rational- 
ised itsproduction sites and 

rt^^ru^'raT^otoskirts of 
Leeds, it drew much of its 
workforce from surrounding 
council .estates. Three-quarters 
of the workforce is female, 
some of them single parents. 
This dual nde may mean they 
have to decide priorities -■ 
dating with - a' sick child or 
going to weak. Riches says. 
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At Brother, the search for 
excellence begins with a search for 
what you need to achieve your personal 
best. It’s an attitude reflected in our products— 
and our sponsorship of the worldwide Olympic 
Games. And it's been a driving force behind our 
support for local and international sports and 
gymnastic competitions for the past 10 years. 

All of us at Brother look forward to t he 1 992 


Olympics, where once again 
we'll join the world's top athletes 
as they strive for excellence. At the 
Winter Games in Albertville, France, and the 
Summer Games in Barcelona, Spain, we’ll be 
there to support the 
contestants— and help 
them achieve the goal 
we all share. 




Worldwide Sponsor of the 1992 Olympic Games 

brother 
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Supermarket scheme in Essex Sewage plant 


The JOHN LELLIOTT 
CONSTRUCTION GROUP has 
been awarded a total of £20m 
worth of contracts, including 
the £6 .7m management con- 
tract to construct and fit out a 
new supermarket with petrol 
fillmg station for Safeway at 
Chaff or d Hundred, Grays, 


A £2m contract has also been 
won to design and construct a 
supermarket shell for Waitrose 
in Chantry Fields, Gillingham. 
Dorset 

Another retail project is the 
£3m fitting out of the first Lon- 
don store for Sogo, a Japanese 
department store chant Work 


on the two-floor 22,000 sq ft 
store in the Criterion Building, 
Piccadilly, indudes installation 
of glazed shopfronts, floor, wall 
and ceiling finishes, mechani- 
cal and electrical services and 
a lift aid staircase. 

Also secured are the £2m 
refurbishment of the White 
Elephant Club in Curzon 
Street, Wl; a £1.2m fitting out 
of seven-storey offices at 21 
Southampton Row, Wl for 
Mishcon de Reya; a £1.2m resi- 
dential renovation including a 
swimming pool at 18 Melbury 
Road, Holland Park. W14 and a 
£l.lm refurbishment of bed- 
rooms at Forte Crest Hotel in 


St James, SW1. 

Other contracts include the 
£900,000 fitting out of Balliol 
House in Banbury Business 
Park for CC Projects; £900,000 
formation of three offices for 
Abbey National Building Soci- 
ety in Palmers Green, Wal- 
thamstow and Epplng; £600,000 
psychiatric ward in the Royal 
Free Hospital Hampstead, 
NW3; £500,000 building of 
extension to Sandown Bay lei- 
sure centre. Isle of Wight; and 
£350,000 provision of a new 
reception area-and other works 
at Banqueting House, White- 
hall SW1 for Historic Royal 
Palaces/ 


£6m retail schemes for Higgs and Hill 


HIGGS AND HILL WESTERN 
has been awarded design and 
build contracts worth a total of 
more than £6m for Tesco and 
Gateway Stores in Bristol and 
Kingsbridge. 

The contract for the Tesco 
superstore was placed by 
Carter Commercial Develop- 
ments on behalf of Tesco. The 
superstore will have a sales 
area of around 32,000 sq ft 
together with a petrol station 
and car parking. It forms the 
first stage in the development 
of shopping and leisure facili- 
ties in the Bradley Stoke dis- 
trict 


The b uilding which will also 
have an upper floor of over 
5,000 sq ft to accommodate 
offices and other facilities, is of 
steel-framed construction with 
brick cladding and feature 
arches. Major items of plant 
wifi, be positioned on the roof 
but concealed by pitched roofs 
around the perimeter of the 
building. 

The project is to be com- 
pleted within a 44-week pro- 
gramme to allow Tb8co to open 
for trading in autumn 1992. 

The company has also been 
awarded a design and build 
contract by Gateway Foodmar- 


fcets for a 2J500 sq -ft store in 
Kingsbridge, Devon. 

The store, which has been 
designed '■ to ■ a low profile 
because of planning require- 
ments in the residential area, 
wifi be-steel-framed with a fee- 
ing brick exterior and a 
pitched " roof clad with metal 
sheeting. 

External works will include 
landscaping, car parking and a 
secure service yard. The archi- 
tect for the project is Tektus 
Architects and the consulting 
engineer for the retail outlet 1 b 
structure is the firm of YRM 
Anthony Hunt Associates. 


£22m orders for Pearce Construction 


PEARCE CONSTRUCTION has 
won orders valued at over 
£22m. New contracts include 
the Trinity Quay office devel- 
opment, awarded by the 
Church Commissioners for 
England, a design & build proj- 
ect valued at £10m. Already 
sold on to the National West- 
minster Bank, the new com- 
plex will provide 97,500 sq ft of 
office space on a landmans site 
in Bristol bordering on Avon 
Street 

Pearce has also been 
awarded work at the Univer- 
sity of Bristol Valued at £4Jtm, 
the project requires the con- 
struction of a teaching block. 


and the strip-oat and renova- 
tion of an adjacent Victorian 
building to provide lecture 
rooms and a lecture theatre. 

Further contracts include 
the extensive refurbishment of 
the Clifton Heights, part of The 
Triangle shop and office devel- 
opment, also in Bristol. Valued 
at £3m, the work Involves the 
complete strip-out and internal 
rebuilding of existing premises, 
as well as extensive remedial 
works and redecoration to the 
exterior of the budding. 

A further contract worth 
23.7m, awarded by the PSA, 
involves the substantial alter- 
ation and refurbishment of two 


industrial buildings in Llane- 
gennech Dyfed, near Llanelly, 
south Wales. 

The general works division 
has also notched up a number 
of refurbishment orders valued 
at over £2m. Encompassing 
repeat business from clients 
such as British Aerospace and 
the PSA, as well as new busi- 
ness, the awards cover a wide 
geographical area from Man- 
chester, Birmingham and 
Gloucester to Bristol and 
Swansea. Pearce Construction 
is part of Crest Nicholson and 
operates from offices in Bristol 
Weybridge, Taunton, Barn- 
staple and Evesham. 


GALLXFORD MIDLANDS, part 
of the Gallifoni construction 
group, has been awarded a 
£4.5m contract by the Severn 
Trent Water to design and con- 
struct a sludge digestion plant 
at Loughborough sewage treat- 
ment works. 

The company will be respon- 
sible for all civil works, design 
and construction with Derby- 
based Rosewater Engineering 
carrying out the process, 
mechanical and electrical 
design installation. 

Customs complex 

AJ. BUDGE (BUILDING) is 
to construct a £1.4m office 
development in Blackburn for 
HM Customs & Excise. 

The project will house VAT 
and Excise staff from Accring- 
ton, Bolton, and Blackburn In 
a central location, and will 
comprise 1,900. sq metres of 
office space and a separate 
creche fox 19 children. 

The development will have a 
steel-frame construction, with 
pitch tiled roof, brick cladding 
and car parking. 

Kettering village 

WHITE YOUNG has been 
appointed by Balfour Beatty 
Building as civil and stru c t ural 
consultants on the £lUm Ket- 
tering leisure village project 

The 12£50 sq metre complex 
will provide a leisure pool 
bowling facilities, gymnasium, 
fitness centre, disco, wins bar 
and multi-purpose halL The 
structure will consist of about 
350 tonnes of structural steel 
inc lud i n g 40 metre span lattice 
girders. 

Aircraft servicing 

WIMPEY CONSTRUCTION 
(UK) has been awarded ar.con- 
tract worth £5m "by Travers 
Morgan Project Management, 
acting on behalf of the.Mtois- 
try of Defence, for , the design 
and build of an aircafi'servic- 
ing hanger at RAF St. Atban- 
The project, which fe.tp/be 
completed by . the end- of 
August, will provide fecfltttes 
for servicing VClQ aircraft. 


Planning new rail link for Heathrow 


A KDER/UIXEY/KUNZ joint 
venture has been awarded a 
£Ll6m contract by Heathrow 
Airport to build a trial tunnel 
beneath Heathrow Airport in 
preparation for its new Express 
rail link 

The purpose of the loo 
metre-long test section is to 
assess the settlement levels of 
the new Austrian tunne lling 
method (NATM) prior to Its 
first use in Lon do n day. The 


NATM or Shotcrete method 
activates the loadbearing 
capacity of the soil by a combi- 
natton of the sequence and pat- 
tern of excavation and support 
elements. 

.Support will primarily con- 
sist of sprayed concrete (Shot 
wete) reinforcement and steel 
grtera. Subject to successful 
tnal results, NATM will be 
used on all the airport station 
tunnels of the £235m Padding- 


ton to Heathrow link. 

of the run- 
nmg tunnm between the air- 

&£ f* terminals 

Work began on January 27 
11 SChfid ^*>r 

The total tunnel length to 
Terminal 4 will be 
including a "cut and cov£r 
section north of the M4. 
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One of the reasons the fac- 
tory has attracted a high num- 
ber of female workers is 
because of its 15-hour day, 
divided Into three shifts. 
Women with domestic napoo- 
Abilities find the five-hour 
shifts fit in better with child- 
care than the conventional 
seven-and-a-half-hour day. 

So da women have d Uftanu 
reasons for nstaotg the helpline 
than a predominantly nude or 
mixed workforce? Graham 
Pitts from Focus says not: 
apart from fewer problems 
related to alcohol the range of 
calls is similar to that found in 
other client companies. 

Frequency of useJfe also 
likely to be similar with about 
6 per cent of employees calling 
the helpline ova: the year. It is 
too early to say whether tbs 
scheme will translate Into 
lower absenteeism or - less 
tangible - increases in 
employee “empowermoit”, as 
the company calls it 

For Riches Is not only 
looking at the size of the pOs 
of sick notes, he is also hoping 
the scheme will fit in wife 
Total Quality developments 
and the gradual introduction 
of self-managing working 
groups. As Riches puts it: 
“Susie has to have the courag e 
to stop the line when she sees 
that something's not right In 
the traditional way of work- 
ing, that would be a disciplin- 
ary offence.” Xt Is hoped Out 
counselling. Including advice 
on work-related matters, will 
speed these developments. 

Unilever’s 20 other compa- 
nies, covering 35,000 UK 
employees, are watching KUda 
Gibbs* progress closely and 
could introduce connselHnf 
programmes themselves. Over- 
an, Fitts calculates that per- 
haps only 50 to 70 companies 
in the UK are using indepen- 
dent counsellors - ‘or 
employee- assistance pro- 
grammes (KAPsl 
" BAPs are bardy more devel- 
oped elsewhere In Europe tut, 
if expeticuce ln the US is any- 
thing to go by, Elida Gflfts 
and a handful of other compa- 
nies could be pioneering a 
trend- Focns points to the met 
that more than 75 per ceni'of 
file US Fortune top 500 compa- 
nies now have EAFs. Return 
on investment in the US is said 
to vary from -$2 to $16- for 
every VL spent 
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W A en Johnson is one of the few 
■L£ practising artists in the 
m m world who is inspired by 
architecture. This is curious 
because there was a time when artists 
were arehitects and architects were 
artists. They spoke the same language 
■ and understood one another. 

exhibition, at Fischer 
Fine Art in London until March 5, the 
precise observations of this excellent 
artist are revealed in two guises. T he 
smaller half of the show is a group of 
■abstract analyses of geometric prob- 
lems; -the larger element consists of 
powerful architectural studies of 
recent and much older buildings. 
_Theartist has called his exhibition 
Pointings and Diverse Objects , with 
perhaps the most spectacular object 
being the remarkable table, which is 
both a painting and a sculpture. The 
other intriguing three- dim angioma] 
object is the maquette tor the giant 
colourful mobile tor the London head- 
quarters of ITN. 

- The most rewarding paintings are 
those recently painted in Italy. John- 
son is best known for his celebration 
of the geometry of high-tech buildings 
and these explorations of riaggiricm 


represent a newer, calmer phase of 
work. He has been working in the 
Palladian villas in and around the 
Veneto, and there is a new, textural 
quality in paintings hi»» the one in 
Fischer's window of the Teatro Olim- 
pico at Vicenza - a stunning picture. 
His interior views are always formal 
and cool, but in Hahn subjects 
an interest in surface decoration is 
now apparent. Coolness returns to the 
palette in the long vistas of the corri- 
dors at the Cini Foundation in Venice- 
They suggest both solid architecture 
and watery infinity. 

In many of the paintings, light 
draws the eye in to more eternal 
r ealms than those actually painted. 
Johnson has a sense of universal 
geometry. It is something he could 
one day apply to an exploration of the 
nude figure which, if added to his 
reperto ire , would virtually complete 
his artistic achievement. As It is, his 
paintings are resolved, calm and 
beautiful - and in the present di- 
mate, may it be said, bargains for the 
serious collector of contemporary rep- 
resentational works of art 



Colin Amery ‘Middle East looking West', 1989, by Ben Johnson, currently exhibiting at Fischer Fine Art 


The Prince's plan to restore the spirit to our age 


TT T”ho needs a new school 
I A / of architecture? This 
m/ m/ must have been the 

¥ V unspoken question on 

the lips of all the guests at St 
James's Palace last Thursday when 
- the Prince of Wales moved from 
criticism to construction with his 
announcement of the establishment 
of his own new Institute of 
-Architecture. The Prince, standing 
against the glowing damask walls 
of the palace, made a long, 
sometimes strange, and remarkable 
speech as much about his own 
deepest personal beliefs as about 
-architecture. 

This kind of thinking affects 
different people in different ways. 
The president of the Royal Institute 
of British Architects told me that 
he was very moved by it In feet, he 
welcomed the idea of a new school 
as a way of healing some of the 
breaches that have gr o w n up, not 
just between the public and the 
profession but also between the 
various branches of the building and 
planning business. 

Prince Charles is not shy when 
it comes to facing up to what he 
considers to be the arrogance of some 
professionals. He has long despised 
the separateness of professionals 
from tire realities of life. How many 
architects have ever tasted life in 
one of their tower blocks? How many 


architects have enjoyed a journey 
in a urine stained lift to a flat 
that Is nmning With mrMtaiMtirm 
and has no opening windows? How 
far does this professional remoteness 
come about through the weaknesses 
in architectural education? It is 
surely a reflection of many of the 
beliefs that have been promulgated 
for the last 50 years in schools of 
architecture throughout the worldfthe 
belief that history does not count the 
belief that functionalism is the most 
important aspect of architectural 
ikdg n , and the certainty that the 
architect is always right 
The Prince of Wales would say 
that it is all symptomatic of the 
aph- Hiial mal«i» of OUT times. As 

he said: “We are told that our 
contemporary built environment 
must reflect the ‘spirit of our age*. 

But what concerns me most of all 
is that we are succeeding in creating 
an “age without spirit’.” He was 
brave enough to expose the feet that 
what he feels is missing from much 
modem architecture has nothing 
to do with style but much to do with 
content Content for the Prince and 
for many others, has to do with 
m eaning . This is where we get on 
to sticky ground. Meaning in 
architecture does have to do with 
the shared values of society and these 
ran as easily be material as spiritual. 
The problem with materialism is 


that it is a bit like Chinese food, it 
can fill you up and still leave you 

unsatisfied. 

I think this is what the Prince 
means. The architecture that we like 
does fulfil our appetites on more than 
just a functional level. As the Prince 
said, “the kind of buildings that tend 
to appeal to the human heart, and 
which make us feel at home, are a 
very specific range of buildings; very 
particular in style and organisation 
and physical character. These are, 
in feet, the buildings which we have 
always loved. They include, of course, 
all the great traditional architectures 
of the past - enormously varied as 
these are. But they also include new 
forms of architecture, based on new 
materials, new ways of building, new 
forms of technology.” 

It is perhaps appropriate for princes 
to initiate widespread and general 
discussions - to act as a catalysts 
to bring together people of a wide 
range of disciplines to discover the 
common ground. This is the task 
that the Prince has now haVidad on 
to bis own institute - and to a richly 
varied academic faculty. They will 
have quite a task and, according to 
the newly-appointed director of 
studies. Dr Brian Hanson, they are 
taking thing s relatively slowly. 

The first course to be launched 
at the Prince’s institute, at its 
premises in London’s Regent’s Park, 


will be a one year foundation course 
in architecture and the b uilding arts 
that starts in October. 

This will be an introduction to 
all aspects of b uilding and 
architecture for students with 
A-levels who feel that they want to 
pursue a career concerned with 
building, it will be both a theoretical 
and practical course with an 
emphasis on crafts, hand skills and 
community projects. A considerable 
amount of the teaching of the 
foundation course will take place 
away from Regent’s Park, either in 
architects’ offices or on development 
sites. This is to bring students 
in to Immediate contact with 
the realities of contemporary 
building. 

In 1933, the institute will be . 
accepting students for postgraduate 
courses, which will lead to an 
equivalent qualification to the RIBA 
Part n examinations- in subsequent 
years, the institute will run the full 
range of undergraduate ar chite ctural 
courses to produce fully-fledged 
architects. 

But there is another side to the 
institute that has nothing to do with 
academic or practical training. This 
is the public role that is planned for 
it The idea is that the London 
premises will hold exhibitions, 
lectures and conferences and in many 
ways fulfil the long-felt need that 


London has had for an architecture 
centre. In the long term there is a 
real chance that the institute will 
move into Somerset House, where 
it will be well placed to serve as a 
venue for the education and 
enlightenment of laymen concerned 
with architecture and the 
environment I think that it is right 
for such a school and centre to be 
very responsive to the layman. In 
that way it will be very different from 
the new Architecture Foundation 

- a group principally composed of 
well known architects and developers 

- who will be lobbying Mr Michael 
Heseltine. the secretary of state for 
the environment on February 6 
urging him to set up a rival 
architecture centre in London. 

The Prince has himself provided 
the answer to the question do we 
need another school of architecture 
when he referred in his inaugural 
speech to the damaging effects of 
materialistic dogma and his belief 
in a great tradition that should be 
cherished and handed on to future 

generations. These missing elements 
in much contemporary architecture 
can be taught and encouraged to 
flourish. TO achieve this tire Prince 
now has his 9chooL Next he needs 
first rate support and. above all first 
rate students. 


Gtoldonfs ‘Glever 


TEATRO DELLA CORTE, GENOA 

Last summer, when I visited Genoa’s 
shining new Teatro della Corte for the 
first time, there was a not-quite-ready 
atmosphere about the hall: carpets 
not kid, some doors still not hung, 
the wall-covering not in place, bar not 
functioning; on stage, however, all 
wait well, and the rare Victor Hugo 
play, MUIe francs de recompense, was 
a deserved success. 

Now, a second visit to the theatre, 
after six months of operation, reveals 
a fully operative house in ordered, 
constant activity, in a position also to 
receive guests. This month finds the 
Teatro Stabile of Umbria in temporary 
residence, presenting Carlo Goldoni’s 
seldom-seen play La mogHe saggia in 
a thought-provoking production that 
makes us view the atypical work of 
tile great 18th century dramatist in a 
new light (or perhaps, given certain 
aspects of the staging, it would be 
more accurate to say in a new 
darkness). 

Goldoni was a tireless worker. He 
wrote dozens of librettos, 
tragicomedies, an extended 
autobiography and a body of 116 
plays, including many undisputed 
masterpieces. Though he has never 
been anything but popular in Italy, 


there was for many decades a 
tendency to concentrate on those 
masterpieces and leave the 
unexplored Goldoni alone. 

The interpretation of Goldoni, over 
the centuries, also became codified, 
stylised. Now and then a great artist 

- like the late Cesco Baseggio 

- could breathe life, wit, pathos, 
intensity into what had seemed 
stereotypes; but more often, and to 
most people, Goldoni meant wigs and 
buckled pumps, mincing and moues. 
Luchino Visconti and Giorgio Strehler 
discarded ail that excess baggage and, 
after them, a new generation of 
producers - including Luca Ronconi 

- continued the process, both of 
reviving unknown Goldoni works and 
of presenting them in a fresh visual 
frame. 

A contemporary of Ronconi’s, 
Giuseppe Patron! Griffi - himself a 
venturesome playwright - has taken 
a fresh, clinical look at La mogHe 
saggia and has emphasised, with 
justification, its dark, even sinister 
nature, somewhat at the expense of 
the japery of the comic servants, 
an inescapable ingredient in Goldoni. 
The apparent story of the play is 
simple: a dissolute count has tired 


of his bourgeoise wife and is courting 
the eccentric Marchesa. When the 
wife cleverly puts the Marchesa in 
an intolerable social situation, forcing 
her to dismiss the count, he plans - 
and nearly achieves - his wife’s 
murder. But the clever wife foils 
him, he admires her sagacity, and 
they are reunited while the 
Marchesa withdraws from the scene 
in defeat 

Goldoni, in 1752, apparently 
considered this a happy ending, which 
was what his public demanded. But, 
as Patron! Griffi stages it, the ending 
is positively Strindbergian. The wife 
tells her feckless husband to love her 
“because she is his” - bis property - 
and they apparently settle to continue 
an unequal marriage, a pact. The 
concluding mood is resignation. After 
a near-murder alia Hitchcock (the 
glass of poisoned lemonade glows like 
the famous glass of milk in 
Notorious ), in a gloomy, anonymous 
room, husband and wife and 
innamorata speak in passionless 
voices, as if the precedent, terribly 
proximity of death had drained them. 

This is a dark play, “noir” indeed; 
but the sometimes excessively 
lugubrious lighting obscured also the 


work’s meaning, vitiating Patroni 
Griffi’s own concept. Thus in the 
splendid confrontation scene between 
the two women Anna Maria 
Guamieri, the wife, in her black dress 
practically merged with the black 
drapery of the setting, and her facial 
expressions were, most of the time, 
illegible. We were watching a play of 
shadows. And since Guamieri’s tone 
was deliberately subdued (as opposed 
to the brilliant bravura of Daria 
Occhini as the mettlesome Marchesa), 
the confrontations were unequal 
The title role was not the 
protagonist's. The Marchesa 
dominated the action. Goldoni was 
extremely alert to class distinctions. 
Characteristically. the 
bourgeoise-turned-countess speaks 
academic Kalian, while her father, the 
merchant Pantalone, speaks 
exclusively Venetian dialect. The 
producer, also thanks to the 
appropriate costume by the excellent 
Gabriella Pescucci, cleverly gave 
Pantalone a Balzac appearance. 
Worried about his daughter’s 
unhappiness, he also takes care to 
come to a shrewd financial settlement 
with his son-in-law. The daughter, 
however, rejects the agreement; 


clearly remaining a countess is more 
important than being rid of an 
unsatisfactory husband. 

The servants are the play’s chorus, 
observantly critical of their 
employers, ready to exploit them, but 
also to Imitate them. Thus the count's 
valet BrlgheDa occasionally assumes 
tones echoing Us master’s arrogance 
and sexism. Giovanni Crippa was 
excellen t as the servant, at once sly 
and ingenuous, matched by Anna 
Gualdo as his wife CoraTUna, devoted 
to her maltreated mistress but totally 
unwilling to follow her submissive 
example. 

Aldo Terlizzi's versatile sets, of 
agile curtains and columns helped the 
producer create a flowing 
performance, slowed only now and 
then by the unnecessary, protracted 
clowning of the two fawning parasites 
(the Florindo of Fabio Rusca was 
particularly repetitive and, finally, 
tedious) and the onfocussed bustle of 
the servants. 

StilL this Moglie saggia is a 
welcome revival of a difficult, 
forgotten, disturbing work by Italy's 
richest dramatist 

William Weaver 


Identity crisis 


One of the main reasons why 
companies decide against spon- 
soring the arts, or withdraw 
bruised after just one venture, 
is the poor media coverage 
given to their commitments. 
Since the money often comes 
from the marketing budget, a 
tangible positive PR return, 
measured by mentions in the 
media, is sought and expected. 
When this foils to materialise 
there is disillusionment 

The Association for Business 
Sponsorship of the Arts tried 
to do something about this by 
lobbying the editors of the 
national newspapers. Its gentle 
arm twisting seemed to pro- 
duce results. A survey in 
December 1990 suggested that 
34 per cent of sponsored arts 
events that were reviewed in 
the quality nationals carried a 
plug for the sponsor. By March 
1991 this had risen to 44 per 
cent, and in June to a massive 
71 per cent This looked like an 
aberration wben the Septem- 
ber figure was down to 49 per 
cent, but by January 1992 a 
very reasonable 61 per cent of 
reviews of sponsored events 
mentioned the backer. 

However, the coverage was 
unpredictable. In particular, 
the National Theatre was upset 
when its production of 
Murmuring Judges last 
October garnered only two 
mentions for the sponsor 
(Amerada Hess) out of 26 
reviews: and this after the NT 
had added a printed slip to the 
critics' programmes, bringing 
the sponsor to their attention. 

Stunned by the poor 
response, the NT conducted a 
survey of the critics to discover 
why they had ignored the 
sponsor. The replies suggested 
that no newspaper has a fixed 
policy on mentioning sponsors, 
at least not one that filtered 
down to the critic. (It is the 
FT'S policy to record the name 
of any significant sponsor - 
but the best laid plans . . .) 
Given their apparent freedom 
in the matter, most critics 
attributed “lack of space” as 
the reason for withholding the 
plug. Only one gave “hatred” 
of sponsorship, but some were 
opposed to “free advertising”. 
Quite a few claimed that they 
were unaware of the 
sponsorship. 

The NT is pursuing the 
matter. It is contacting arts 
editors to ask them to produce 
guidelines for critics, and for 
Night of the Iguana this week 
the critics will be given help on 
identifying the sponsor when 
they collect their tickets 

Arts sponsorship needs more 
justification in a period of 
declining corporate profits: 
media coverage may be a 
superficial way of measuring 
its value but it is one that even 
the most philistine financial 
director understands. 

★ 

These are difficult times for 
the computer industry, but the 
leading companies are showing 
their sophistication by 
continuing their links with the 
arts, in particular the theatre. 
Data General is putting £75,000 
behind The Night of the 
Iguana . It Is also giving the NT 
a new computer system to 
handle planning, pay roll etc. 

Meanwhile. IBM is the new 
sponsor of the English 
Shakespeare Company. In the 
current climate, with labour 
forces being cut back, 
companies are reluctant to 
publicise the exact size of their 
generosity, but the IBM 
backing must be worth around 
£250,000. It will help finance 
the ESC tour of Macbeth and 
Twelfth Night around the UK, 
and to Japan. Korea, and the 
US. 

* 

The RPO has just completed 
the most challenging tour in 
its existence - concerts in all 


International 
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TODAY’S EVENTS 


■ AMSTERDAM 

Conevrtgabouw 20.15 Richard 
HicKox conducts the Netherlands 
Chamber Orchestra in music by 
Bach, Mozart. Stravinsky and 
Haydn. Tomorrow: Robert 
Schumann Ensemble. Wed: Muir 
Quartet of Boston. Thurs and Sat 
Charles Dutoit conducts foe Royal 
Concertgebouw Orchestra (6718 
345). 

Miolefctheater 19.00 Hartmut 
H&enchen conducts Harry Kupfer’s 
production of Die Frau ohne 
Schatten. with Brian Hitt Ellen 
Shade, Jane Henschef, John 
Brocheler and Deborah Polaski. 
Runs till Feb 21, with next 
performances on Thura and Sun 
(6255 455/credit card bookings 6211 
211)- 

■ BERLIN 

MUSIC 

SchaisspMhaiis 20.00 Milan Horvat 
conducts the Berlin Symphony 
Orchestra in Prokofiev’s Classical 
Symphony and Brahms’ Fourth. 

Plus Paganini’s Fourth Violin 
Concerto (soloist Thomas 
Christian), Tomorrow and Wed: 

AkJo Ceccato conducts Verdi’s 
Requiem. Thurs. Sat afternoon 


and Sun: Miltiades Carfdis 
conducts the Berlin Symphony 
Orchestra. Sat evening and Sun 
morning: Solti conducts the Berlin 
Philharmonic (East Berlin 2090 
2156} 

Staatsoper untar den Linden 19.00 
Egon BischofTs production of Swan 
Lake, also Fri. Thurs: Pel Ideas et 
Mdtisande. Sat Melstersinger. 

Sun: Die Fledermaus (East Berlin 
2004 762) 

Deutsche Oper 19.00 Stefan Soitesz 

conducts Gunter Kramer's 
production of Die ZauberflOte. 
Tomorrow: Zar und Zlmmermann. 
Wed: the Pekinei Sisters. Sat 
L’ellsir d'amore. Sure La bohfeme 
(West Berlin 3410 249) 

THEATRE 

West Berlin: the SchaubOhne 
(890023) has a new production of 
Botho Strauss’ Schlusschor 
directed by Luc Bondy. The final 
preview is tonight, opening night 
tomorrow (also Thurs and Sun). 
Sweet Charity, the musical by Cy 
Coleman, Dorothy Reids and Nell 
Simon, has just opened at foe 
Theater des Wests ns, running daily 
except Mon (3190 3193). On Fri, 
foe Schiller Theater has Gerhart 
Hauptmann's The Rats, directed 
by Alfred Kirchner. The repertory 
also includes Moltere’s Le Malade 
Imaglnaire tonight and Sat (3195 
236). A stage adaptation of Woody 
Allen’s A Midsummer Night's Sex 
Comedy, directed by Jiri Menzel, 
opens at foe Theater am 
Kurfurstendamm on Thurs (8824 
941). 

East Berlin: the Berliner Ensemble 
has a new production of Ernst 
Barlach’s play Der arme Vetter 
tomorrow, plus Brecht's Schweyk 
on Wed and Galileo on Sat (2827 
712). The Maxim Gorki Theater 
has Carol Churchill’s Top Girls 


tomorrow, Shakespeare's As You 
Like It on Wed. Chekhov's Three 
Sisters on Fri and Helner Mailer's 
Leben Gundlings on Sun (2062 746). 

■ GENEVA 

Victoria Hall 20.30 Dimitri Kitaenko 
conducts foe Frankfurt Radio 
Symphony Orchestra in music by 
Haydn, B A Zimmermann and 
Prokofiev. Repeated tomorrow in 
Lausanne and Fri in Zurich 
(Kiubhaus Konzerte 01-277 2040). 
Sun: EHahu Inbai conducts 
Shostakovich’s Seventh Symphony 
(292511) - 

■ THE HAGUE 

Dr Anton Philipszaa! 20.15 Tamas 
Gal conducts foe Budapest Concert 
Orchestra in Kodaly’s Dances from 
Maroszek, Brahms’ Double 
Concerto and Bartok’s Concerto 
for Orchestra. Fri: Charles Dutoit 
conducts the Royal Concertgebouw 
Orchestra. Sat Jan Stolen conducts 
the Restdentie Orchestra (360 9610) 

■LONDON 

Covent Garden 19.30 Sylvie 
Guillem stars In Peter Wright's 
Royal Ballet production of Giselle, 
also tomorrow (with Viviana 
Durante) and Thurs. Wed: first night 
of Johannes Schaafs new 
production of Don Giovanni. Fri: 

Cosi fan tutte. Sat Le nozze di 
Figaro (071-240 1066) 

Royal Festival Hall 19.30 Alexander 
Lazarev conducts foe BBC 
Symphony Orchestra in Weber's 
overture to Der Freischutz, Strauss’ 
Second Horn Concerto (soloist 
Radovan Vlatkovlc) and Mahler's 
First Symphony. Wed: Rudolf 
Barshai conducts foe Philharmonia. 


Fri: Yuri Simonov conducts foe 
LPO. Sat Claus Peter Flor conducts 
the Philharmonia. Sun: Yuri 
Temirkanov conducts foe RPO 
(071-928 8800) 

Barbican 19.45 Mark Elder 
conducts foe English National 
Opera Orchestra in an evening 
of opera arias and overtures. Sun 
afternoon: guitar recital by John 
Williams (071-638 8891) 

■ MILAN 

Teatro alia Scala 20.00 Piano 
recital by Maurizio PolIlnL 
Tomorrow, Thurs and Sat Arabella. 
Wed and Fri: Fra Diavolo (7200 
3744) 

■ NEW YORK 
Blue Note Jazz Club and 
Restaurant Tonight's guest is foe 
John Pizzarelli Quartet (shows 

at 21.00. 23.00 and 01.00). The rest 
of foe week Is given over to Tito 
Puente and foe Golden Latin Jazz 
All-Stars (shows at 21.00 and 23.30, 
with a third show on Fri and Sat 
at 01.30). Artists due to appear 
include Mongo Sentamaria, Paquito 
D'Rfvera, Claudio Roditi, Dave 
Valentin and Hilton Ruiz. Next 
week: Dianne Reeves (475 8592} 
Carnegie Hall The guest orchestra 
tonight and tomorrow is foe 
Russian State Philharmonic, 
conducted by Gennadi 
Rozhdestvensky. Tonight’s 
programme includes Tchaikovsky's 
Suite No 3 and Rakhmaninov's 
Third Piano Concerto, with Viktoria 
Postnikova. Wed and Thurs: Seiji 
Ozawa conducts the Boston 
Symphony. Fri: Andras Schiff and 
the Takacs String Quartet Sat 
Orpheus Chamber Orchestra with 
Peter Serkln (247 7800) 


Avery Fisher Hall The next two 
weeks of New York Philharmonic 
concerts are conducted by Andrew 
Davis. This week's programme 
(Wed, Thurs, Fri, Sat) includes 
□gar's First Symphony and 
Britten’s Four Sea Interludes from 
Peter Grimes (875 5030) 
Metropolitan Opera Tonight at 
20.00: Fidelio with Hildegard 
Behrens. Reiner Goldberg, 
Ekkehard Wlaschiha and Matti 
Salminen. Tomorrow and Fri: Der 
fliegende Hollander. Wed and Sat 
Tur&ndot. Thurs: Tannhauser (362 
6000) 

New York State Theater This 
week's City Ballet repertory 
(tomorrow till Sun) opens with an 
all-Robbins evening. The season 
runs dally except Mon till Feb 23 
(870 5570) 

■ PARIS 

Chftlelet 20.30 Armin Jordan 
conducts the Ensemble Orchestral 
de Paris in Britten's Sinfonietta 
Op 1, Jean-Louis Florentz’s 
Requiem de la Vierge and 
Shostakovich's Fourteenth 
Symphony, with Francoise Pollet 
and Stafford Dean. Tomorrow: 
piano redtai by Cristina Ortiz. 
Thurs: Manhattan String Quartet 
Sun: Arditti Quartet (4028 2840) 
Dpira Bastille 20 JO Donna Brown 
gives a song recital in foe 
Amphitheatre. Tomorrow and Sat 
Myung-Whun Chung conducts 
Andr6 Engel’s new production of 
Lady Macbeth of Mtsensk. Wed: 
Teresa Berganza. Thurs: French 
chamber music. Fri: Marek 
Janowskj conducts Beethoven and 
Bruckner (4001 1616) 

Palais des Congres Kiev Opera 
Ballet begins a week of 
performances on Fri with Sleeping 


Beauty (4068 0006} 

Theatre de ia VUIe Bernard-Marie 
Kottes' play Roberto Zucco (1990) 
opens on Wed for a three-week 
run. Fri and Sat at 18.00: piano 
recital by Zoltan Kocsis (4274 2277) 

■ ROME 

Tonight at the Teatro dell'Opera, 
Teresa Berganza gives a recital 
of songs by Falla (488 3641). Thurs 
in Teatro Ollmpico: piano recital 
by Paola Bruni (323 4890) 

■ VIENNA 

MUSIC 

Staatsoper 19.00 Jan 
Lafoam-Koenig conducts Un bailo 
in maschera, with Gabriela 
Benackova and Leo Nucci, also 
Fri. Wed: Katya Kabanova. Thurs: 
Lohengrin. Sab Der Rosenkavalier. 
Sun: Otello with Domingo, also 
Feb 14 and 18 (51444 2960) 
Muslkverein 19.30 Vladimir Valek 
conducts the Tonkunstler Orchestra 
in music by Schermann, Liszt and 
Dvorak. Tomorrow: Vienna 
Schubert Trio. Wed, Thurs and Fri: 
Horst Stein conducts symphonies 
by Schedi and Schubert (505 8190} 
THEATRE 

Shakespeare's Macbeth, in a new 
production directed by Claus 
Peymann, can be seen at the 
Burgfoeater tonight, Wed and Sat. 
with Goethe's Clavigo tomorrow 
and Waiting for Godot on Fri. The 
Akademlethsater repertory 
includes Brecht's Baal tonight and 
Fri, and The Good Person of 
Sezchuan tomorrow (51444 2218) 

• Telephone sales of tickets for 
the Staatsoper, Volksoper and 
Burgfoeater are available 
worldwide for holders of credit 
cards by ringing Vienna 5131 513 


12 European Community 
capitals, plus Strasbourg, and 
Milan (and Hastings) in less 
than three weeks. The trip was 
made possible partly by the 
British Council, which put up 
£100,000 (a marked contrast to 
the RPO's Arts Council subsidy 
of £400,000 for the year) but 
mainly thanks to Cellnet, 
which contributed £250,000. 

This was another 
imaginative partnership 
between tbe arts and 
international marketing. 
Negotiations are well advanced 
to establish a pan-European 
digital cellular radio system: at 
the moment mobile phones 
cannot work across borders. 
The competition is intense to 
fix up deals between the many 
national participants in this 
growth business. Cellnet was 
able to invite the key 
executives from every EC 
country to the concerts. 

It was also able to seal Its 
relationship with Motorola, the 
manufacturer of its equipment, 
which came along as a joint 
sponsor. In effect, the RPO 
tour gave Cellnet a 
sophisticated entree to tbe 
continent. In tbe future it will 
support the orchestra in the 
UK 

★ 

The RPO-Cellnet tour was a 
good example of the new 
realism between companies 
and arts sponsorship. When 
business was prosperous there 
was a trumpeting of the 
philanthropic aspects of the 
connection, how companies 
should put something 
worthwhile back into the 
community. Now the rationale 
is hard hraded - sponsorship 
makes good commercial sense. 

Thin was the message that 
came across strongly at a 
recent seminar on sponsorship 
In a time of recession, held at 
Nomura's London HQ. Geoff 
Shingles, chief executive of 
Digital, which provides 
probably tbe best sponsorship 
case study for business 
schools, related how for less 
than £lm a year invested in 
sponsorship (and virtually 
nothing on advertising) the 
company had already met and 
entertained, mainly at dance 
events, 75 per cent of the 
executives in the UK who 
decide what computer system 
their company should buy. 

David Chariton relayed bow 
Mobil, medium sized among 
the oil companies, had built its 
corporate advertising, and a 
big reputation, around an 
annual sponsorship budget of 
£750.000. Keith Clarke of 
Nomura mentioned how his 
company's arrival in 
Czechoslovakia was helped by 
meeting its playwright 
president Vaclav Havel at a 
dinner, only made possible by 
its sponsorship of the National 
Theatre’s visit to Prague last 
year. 

★ 

The view that any falling away 
by existing sponsors in 1992 
will be made good by new 
entrants received 
encouragement last month 
when Boddingtons, the 
Manchester-based brewery, 
committed itself to investing 
£ 1 . 2 m over the next three years 
in the Manchester Festival of 
Arts & Television. The Festival 
is also supported by the City 
Council and Granada TV. 

★ 

Another brewer which 
constantly backs the arts, 
Becks, is putting £60,000 
behind a retrospective of the 
German Expressionist artist 
Otto Dix, which opens at the 
Tate on March 11. To help 
spread the news, 17m bottles of 
Becks Bier will be imported 
from Bremen carrying 
information about the show. 

Antony Thorncroft 


European Cable and 
Satellite Business TV 

(all times CET) 

MONDAY TO FRIDAY 
CNN 

0730-0800 Monayllne 
1230-1300 Business Morning 
1830-1400 Business Day 
2000-2030 World Business Today 
— a joint FT/CNN production with 
Grant Perry and Colin Chapman 
2300-2330 World BuaJnosa Today 
0100-0130 Moneyllne 

Super Channel 
0600-0820 Business View 
0630-0700 Business Insiders 
2130-2200 (Tues) East Europe 
Report - weekly In-depth analy- 
sis Irom FTTV 

2130-2200 (Wed) ft Business 
Weekly - global business report 
with James Bellini 
2130-2200 (Tbum) Talking Heads • 
International Issues 
Sky News 

1200 international Business 
Report 

1130. 1730, 2130, 0*30. 0530 
(Thure) FT Business Weekly 

SATURDAY 

CNN 

0730-0800 Moneyllne 
0900-0830 World Business This 
Week - joint FT/CNN production 
1540-1810 Moneyweek 
1900-1830 World BuSlROSS This 
Week 

SUNDAY 
Super Channel 

1800-1830 FT Business Weekly 
Sky News 

1330. 1630, 2030. 0030. 0230 FT 

Business Weekly 

CNN 

1800-1830 World Business This 
WWfc 
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Strengthening 
the UN’s role 


SCEPTICS have described the 
summit of the 15-member 
United Nations Security Coun- 
cil at the end of last week as 
□o more than a “photo oppor- 
tunity”, allowing various world 
leaders to burnish their 
images. But that is a very 
short-sighted view of an event 
which, u it did not produce any 
dramatic results, nevertheless 
has important longer-term 
implications for what some call 
the “new world order”. 

The foundations of this new 
international system were laid 
by the ending of the Cold War 
and the new spirit of collabora- 
tion between the US and the 
former Soviet Union, which 
made the UN-backed military 
operation to oust Iraq from 
Kuwait possible. However, 
with the disintegration of the 
Soviet Union and the departure 
of its leader, Mr Mikhail Gorba- 
chev, the rosy international 
outlook of only a few months 
ago quickly changed a gain. 

The decision by Mr John 
Major, in his capacity as cur- 
rent c hairman of the Security 
Council, to call a members* 
summit was therefore well- 
judged. The replacement of the 
Soviet Union by Russia as a 
permanent member, the arrival 
on the international scene of 
Mr Boris Yeltsin as Russia’s 
new president and the appoint- 
ment of a new UN sec- 
retary-general, Mr Boutros 
Ghali of Egypt, all justified 
both a solemn rededication to 
UN principles and a reap- 
praisal of the organisation's 
tasks and functions. 


Collective security 

The first, though not the sec- 
ond of these objectives was sat- 
isfactorily attained. Mr Yeltsin 
has enthusiastically committed 
himself to the principle of col- 
lective security and a stronger 
UN peace-keeping and peace- 
enforcement role. His propos- 
als for sweeping new cuts in 
nuclear arms and endorsement 
of stricter controls over the 
proliferation of weapons of 
mass destruction also augur 
well for the continuation of the 
disarmament process. But the 
15 leaders have done no more 
than scratch the surface of 
how the UN should fulfil its 
strengthened peace-keeping 
and peace-making role. 

Mr Boutros Ghali has been 
given only a very general man- 
date to prepare by July 1 


recommendations on enhanc- 
ing the UN's capacity for pre- 
ventive diplomacy and peace- 
keeping. He is known to be a 
fundamentally cautious man 
and it might have been better, 
at the beginning of his term of 
office, if he had been given 
more detailed guidelines by the 
Security Council. Indeed, in 
view of all that was said about 
the need for the world organi- 
sation to play a more active 
role, it was surprising that 
there was so little enthusiasm 
for the proposal of French 
President Francois Mitterrand 
and Mr Yeltsin for a perma- 
nent UN standby force. Article 
43 of the UN Charter specifi- 
cally provides for such a force, 
and the international climate 
will never be more propitious 
than it is now for setting it up. 


‘Winning team’ 

The failure of the s ummit to 
have even the most cursory 
debate about tbe composition 
of the Security Council was 
also disappointing. “You don't 
change a winning team,” Mr 
Major is reported to have said. 
But that, surely, cannot be the 
decisive criterion when the 
permanent members of that 
team no longer include some of 
the strongest players in the 
world, Germany and Japan. 

The make-up of the Security 
Council no longer reflects pres- 
ent-day realities. The defeated 
powers of the second world 
war are now among the top 
three most powerful economies 
in the world. Japan alone con- 
tributes 12.5 of the UN’s total 
budget, nearly half the US con- 
tribution and larger than the 
British and French shares com- 
bined. 

Their absence from the per- 
manent ranks of the Security 
Council is nothing less than an 
aberration at a time when the 
UN wants to enhance its role 
and can only undermine its 
authority and credibility. It is 
true that chang in g the compo- 
sition of the Council could lead 
to demands from many other 
nations for permanent mem- 
bership or a change in the 
functioning of the UN institu- 
tions. Yet however complicated 
the solution might be, that can- 
not be considered sufficient 
reason for permanently ignor- 
ing a problem of such signifi- 
cance for the new international 
order. 


Hard slog for 
Ireland 


WHOEVER succeeds Mr 
Charles Haughey as prime 
minister of the Irish Republic 
will have the daunting task of 
trying to run an economy 
which is geographically periph- 
eral to mainstream Europe and 
where unemployment is about 
15 per cent - much higher in 
some regions - and emigra- 
tion Is still a central problem. 

On the face of it, Mr Haugh- 
ey’s imminent departure may 
look like the passing of a gen- 
eration which had Its roots in 
the old Ireland. That is to 
underestimate, however, how 
much has been achieved in the 
years when be alternated in 
power with Dr Garret FitzGer- 
ald. Ireland now is a more or 
less contented member of the 
European Community: rela- 
tions between Dublin and Lon- 
don have improved beyond rec- 
ognition and it has become 
possible to contemplate drop- 
ping the formal Irish claim to 
the whole of Ireland. 

Although the Anglo-Irish 
agreement was negotiated on 
the Irish side by Dr FitzGerald, 
Mr Haughey has played his full 
port In sticking to it. Even on 
cross-border security, he has 
been reasonably helpful. On 
the economy, while he bas 
been occasionally profligate, 
his government has moved to a 
more self-dsciplined position, 
as last week's budget showed. 
Yet it is a gauge of the prob- 
lems that Ireland faces that it 
has to run remarkably fast 
simply to stay in the same 
place. 

Old-style politician 

The. customary charge 
against Mr Haughey is that he 
was an old-style politician who 
ran his party and the country 
like a Mafia: uno dtice, tout 
voce, as the Irish Times has 
commented. Yet you can only 
do that if the prevailing society 
allows. Ireland did allow it. It 
is notable that none of the can- 
didates for the succession are 
putting forward very radical 

S lans for change. Ms Mary 
I’Rourke, the health minister, 
for example, says that she is 
opposed to tne repeal of 
Articles 2 and 3 of the constitu- 
tion, (which lay the claim to 
govern the whole of Ireland) on 
tbe grounds that “for us and 
our party they are very impor- 
tant and we subscribe to 
them". 

A more damaging charge 


against the outgoing prime 
minister is that, like other 
leaders in other countries, he 
stayed too long. Hie succession 
of scandals and accusations of 
croneyism were becoming 
embarrassing if not so much 
for Mr Haughey at home as for 
the image of Ireland abroad. 
Houdini had begun to give the 
country a bad name. Neverthe- 
less, his departure will not nec- 
essarily produce a substantial 
change of policy. 


Challenges ahead 

The challenges for his suc- 
cessor are to establish a sus- 
tained economic growth rate 
way ahead of the European 
■average, to reduce the level of 
unemployment, to attract 
inward investment and to 
encourage Irish entrepreneurs 
to stay at home. Again, how- 
ever, it may be pointed out 
that that was precisely what 
last week’s budget was 
designed to do. Mr Bertie 
Ahem, the finance minister 
and another candidate for the 
succession, acknowledged the 
debt to the financial transfers 
from the EC, which he 
described as “our other home- 
land”. He outlined a consider- 
able reduction in the public 
sector borrowing requirement 
- down to just over 2 per cent 
of gross domestic product Suc- 
cess In the battle against infla- 
tion - down to 3J per cent - 
compares favourably with that 
in other countries. But he 
added, unemployment remains 
the biggest social and eco- 
nomic problem. 

Given modern communica- 
tions. there Is no definitive rea- 
son why a small, outlying 
economy should not be a suc- 
cess story. It is a matter of 
finding niche markets and , par- 
ticularly in Ireland's case, fur- 
ther developing tourism. Yet 
there Is one area where the 
Irish economy remains pecu- 
liarly distorted: that Is the eco- 
nomic disunion between the 
two parts of the island. It is 
there - in the joint develop- 
ment of trade, agriculture and 
industry between north and 
south - that progress most 
needs to be made. Anew prime 
minister may not be expected 
to change tbe constitution 
overnight, but he or she could 
take note of economic impera- 
tives and resolve to embark 
upon a long hard slog. 


M r Paddy Ashdown 
favours it. Mr John 
Major doesn't. Mr 
Neil Kinnock is thinking about 
it - but agreed to it for Scot- 
land and London last week. 
Every other country In the 
European Community except 
France has it AD. the emerging 
democracies in eastern Europe 
bave chosen it 
“It” is proportional represen- 
tation (PR) as the system for 
electing political representa- 
tives, and the debate on its 
pros and cons is intensifying in 
the UK as the election looms. 

Mr Ashdown's Liberal Demo- 
crats have a vested interest In 
a proportional voting system. 
As a third party with support 
spread across the country, the 
first-past-the-post system 
serves them ill: the Liberal 
Democrats and their predeces- 
sors have never won more than 
23 seats (out of up to 650) in a 
general election since the sec- 
ond world war, despite gaining 
up to 26 per cent of the vote. 
With strict proportionality, 
they would have been entitled 
to about 150 seats in 1987, and 
held the balance of power. 

However, the growing inter- 
est in electoral reform is due 
not to the Liberal Democrats 
alone, but to the possibility of 
a hung parliament after the 
election. Mr Major has ruled 
out trading PR in a deal with 
Mr Ashdown. But Mr Kinnock, 
whose Labour party last won 
an election nearly 18 years ago, 
is already moving towards 
electoral reform. 

Last week, Labour agreed to 
PR for elections to the Scottish 
Assembly and the Greater Lon- 
don Authority it plans to set 
up. It is also likely to introduce 
PR for elections to the Euro- 
pean Parliament, where the 
UK's adherence to first-past- 
the-post has produced extreme 
distortion, affecting the overall 
party balance at Strasbourg. 

It might not be too difficult 
for Mr Kinnock to go the whole 
hog and introduce PR for the 
House of Commons should 
Labour require liberal Demo- 
crat votes to oust the Tories in 
a hung parliament - provided 
there can be some agreement 
on which system to adopt 
The variety of PR systems 
has been an obstacle to wider 
discussion of electoral reform 
- first-past-the-post at least 
has the merit of familiarity. 
The detailed working of 
Ireland’s system of single 
transferable vote are under- 
stood by few, and even sophis- 
ticated German voters have 
difficulty in grasping their 
additional member system. 

Yet in reality, there is little 
complex about the options, 
which can be reduced to five 
broad choices (see illustration). 
The decision about which vot- 
ing system is to be chosen 
depends on the weight , to be 
given to five factors: 

• Fairness. The traditional 
raison d'etre for supporters of 
PR is that it is fairer - the 
number of MPs would corre- 
spond more closely to the pop- 
ular vote than under first-past- 
the-post 

The degree of fairness can be 
measured using the index of 
proportionality devised by Pro- 
fessor Richard Rose of Strath- 
clyde University. This widely- 
accepted measure is based on 
the sum of the differences 
between each party’s share of 
seats and its share of the vote, 
divided by two and subtracted 
from 100. The higher the index, 
the greater the degree of pro- 
portionality. 

The UK index bas fallen 


John Willman and 
Andrew Adonis on the 
merits of proportional 
representation 

Ballot box 
conundrum 



from a peak of 97 in 1951 to 80 
in the 1987 general election, as 
the rise in popularity of the 
Liberal Democrats and their 
predecessors has failed to be 
reflected in the Commons. It is 
now well below the range of 87 
to 99 for PR systems used in 
other countries. 

However, comparisons 
between different countries 
show that some countries 
which use first-past-the-post do 
produce proportional results. 
In the US, for example, first- 
past-the-post elections to the 
House of Representatives gave 
an index of 94 in 1968 - with 
only two serious parties, there 
are fewer “wasted votes". In 
Spain and Greece, both of 
which use list systems, the 
index of proportionality is less 
than 90 because voting is based 
on regions and there are rules 
to exclude small parties. 

Whether any PR system is 
more or less proportional than 
first-past-the-post, therefore, 
could depend on the rules of 
the game and national party 
systems. 

• Coalition government. The 
chief argument of opponents of 
electoral reform is that it mili- 
tates against “effective govern- 
ment”. First-past-the-post in 
the UK usually gives the party 
with the most votes a majority 
of seats in the Commons. 

Under PR, outright parlia- 


mentary majorities for a single 
party are unlikely because 
smaller parties are encouraged. 
That means government by 
coalition, In which legislative 
programmes are assembled by 
horse-trading after elections, 
and where smaller parties can 
wield undue power by threat- 
ening to withdraw their sup- 
port 

The economic performance 
of different European coun- 
tries, however, suggests that 
the identification of effective 
government with one-party 
rule is not convincing. Strong 
economies have nourished in 
countries such as Germany 
which have entrenched PR 
systems, while the UK’s lack- 
lustre performance has been 
under a series of one-party gov- 
ernments. 

But the experience of Ger- 
many does Illustrate one fea- 
ture of PR which many oppo- 
nents find hard to swallow: it 
often gives a pivotal role for 
centre parties such as the lib- 
eral Democrats in any coali- 
tion. Germans joke that they 
can vote for any government 
so long as Mr Hans-Dletrich 
Genscher of the liberal Free 
Democrats is foreign minister. 
• Extremist parties. There is 
a danger in any system of pro- 
portional representation that 
being fairer to small parties 
may end up being less fair to 


larger parties - and to the 
majority of people who have 
voted for them. 

The Israeli list system, fbr 
example, provides seats in the 
Knesset for religious and 
extremist parties with 1 or 2 
per cent of the popular vote. 
They can force the larger par- 
ties to implement policies for 
which there Is no popular sup- . 
port as a condition for coali- 
tion. 

Elsewhere,, extreme right- 
wing parties, such as Jean- 
Marie Le Pen's National Front 
in France, have achieved par- 1 
liamentary representation 
under PR elections which has 
been denied to their UK eqtdv- ! 
alents under first-past-the-post 
Most PR systems try to 
exdude small minorities, usu- 
ally by some form of threshold 
which excludes parties which 
foil to Win a minimum shar e of 
the popular vote. In Germany, 
the figure is 5 per cent, which 
has excluded small right-wing 
parties but allowed tbe Greens 
to enter the Bundestag. But 
such thresholds do mitigate 
the proportionality of the final 
result 

• Accountability to the elec- 
torate. One feature of the UK’s 
first-past-the-post system is 
that there is a one-to-one link 
between MPs and their constit- 
uencies. Most proportional rep- 
resentation systems break this 
direct link to some degree. 

The list system does this 
most radically, by creating 
regional or even nationwide 
multi-member constituencies. 

It also puts more power in the 
hands of the party leaders who 
select the candidates for the 
list 

Single transferable vote, tbe 
Liberal Democrats' favoured 
system, also creates multi- 
member constituencies - typi- 
cally with three to five mem- 
bers. While this breaks the 
direct one-to-one link between 
constituency and MP, it may 
allow constituents to approach 
an MP from the party they 
voted for (assuming that MPs 
from more than one party are 
elected). 

Labour's strong desire to 
retain a direct constituency 
accountability for MPs means 
that the party is most likely to 
endorse the additional member 
System, used in Germany. Half 
or more of the MPs are directly 
elected by constituencies, with 
the rest being allocated to 
ensure representation which 
matches the popular vote. 

• Representation or minori- 
ties. The UK parliament does 
not fairly reflect the composi- 
tion of British society - less 
than 7 per. cent of MPs are 
women, and only five are from 
the black and Asian ethnic 
minorities. Clearly, this 
reflects the choice of candi- 
dates by parties, and could he 
changed if parties had the will 
to Insist on it; But some PR - 
systems make it easier to cre- 
ate a more representative legis- 
lature. 

For example, the list system 
can be used to promote greater 
representation by women and 
ethnic minorities simply by 
ensuring that they appear near 
the top of the parties' lists. 
Similarly, women and minority 
representatives can be used in 
the topping-up process which 
makes Germany’s additional 
member system proportionaL 
It would, however, be naive 
to think that weighing of such 
issues will determine the ch a r- 
acter of a reformed electoral 
system. At the end of the day, 
inter-party haggling will decide 
the issue - as ft always has. 


Double 

agent 


Observer 


■ UK readers may have 
wondered at the author’s 
by-line behind yesterday’s 
circulation-ramping Sunday 
Times extravaganza on 
“Kinnock's Kremlin 
connection”. Reporter Tim 
Sebastian is still widely 
thought of as a BBC man. 

In fact Sebastian left tbe 
BBC a few years ago to 
concentrate on writing 
political thrillers, although 
he has since undertaken a 
series of reporting assignments 
in Moscow for BBC TV news 
on a freelance basis. 

How come, then, that 
Sebastian did not take his 
world exclusive to the Beeb? 
The answer is that he did, but 
the BBC current affairs editors 
decided the story wasn’t worth 
the cost of a film crew. 

Anyone who bothered to 
read the predictable out- 
pourings of the Soviet embassy 
in London will be inclined to 
agree with the BBC’s 
judgment Conservative 
Central Office, however, will 
no doubt consider it yet 
another act of Broadcasting 
House treachery. 


Desert song 

■ In true coals-to-Newcastle 
spirit, Tyneside businessman 
Michael Reay is off to this 
week’s International Camel 
Symposium in Dubai to slug 
the praises of his company’s 
feed products to Arab 
racing-camel owners. 

Reay’s Newcastle-based 
Equine Products, founded 10 
years ago and now exporting 
a quarter of its £750,000 annual 
turnover, has hitherto catered 
primarily for horses, from 
Derby winners to Shetland 
ponies. But with help from the 
department of trade and 
Industry's export information 
service, Reay is now 
cultivating the racing-camel 
market, where he sees big sales 
growth potentiaL 

At the invitation of the 




rifivlO 




“Pass me the smear 
supplement” 

Dubai royal family he win 
address the symposium on 
camels' training and dietary 
requirements, giving his . 
audience the benefit of his 
seven years behind-the-scenes 
observation of camel races, 
a popular Middle East sport, 
and his discussions with vets, 
trainers and dieticians. 

Trials of the company’s 
products are already under 
way in the desert to see how 
food additives could improve 
racing camels' performance, 
if not their tempers. 


Ox-pox 


■ Meanwhile, as If the 
Russians did not have enough 
problems already, a mysterious 
disease been wiling off 
their yaks. 

More than 1,000 of the beasts 

- delightfully defined In the 
Oxford dictionary as “long- 
haired humped grunting wild 
or domesticated ox of Tibet" 

- have died in eastern Siberia 
over the past two months. 
Some specialists are blaming 
large-homed cattle plague. 

The crisis has been deemed 


of sufficient importance to 
merit sending a delegation 
from the Russian parliament’s 
emergency committee to the 
mountainous Tuva region of 
Siberia. Any salt mines 
nearby? 


Hog’s back 

■ Steel yourselves for another 
six weeks of winter, warned 
denizens of Punxsutawney, 
Pennsylvania, yesterday when 
Phil the groundhog saw bis 
shadow as he emerged from 
his burrow, and went back 
again. 

For long a local hero, the 

weath er-forecasting rodent 

will soon achieve fame on the 
silver screen. Shooting starts 
next month on “Groundhog 
Day", and Bill Murray, the 
film's landing (human) actor, 
showed up at the burrow on 
Gobbler’s Knob for rehearsaL 


Lion’s share 

■ With the life assurance 
industry under fire for its sales 
practices, it might seem that 
the self-regulatory regime has 
fallen somewhat short of its 
goals. But not to the Associa- 
tion of British Insurers. 

In a submission to Sir 
Kenneth Clucas, who has been 
charged with overhauling the 
current regulatory regi m e fbr 
retail products, the ABI urges 
the creation of a new super- 
retail regulator- This would 
require the merger of two 
existing self-regulatory bodies, 
Lautro and Flxnbra. 

But there’s a catch. For the 
merger to be acceptable to the 
association, half the combined 
outfit’s directors would have 
to be life assurance industry 
representatives. The rest, the 
ABI concedes, could come from 
“other providers. Independent 
fi n ancial advisors and public 
interest representatives.” 

The association argues that 
this is justified because its 


members represent the lion’s 
share of the market and will 
pay a commensurate aninimt 
of the new body’s costs. Talk 
about self-regulation] 


Time to reflect 

■ Great minds think alik e. 

Or so it would seem from the 
Times Literary Supplement’s 
observations on Melvyn 
Bragg's novel A lime to Dance 
about an affair between a bank 
manager in his mid-50s and 

an 18 -year-old secretary, whose 
TV adaptation has variously 
titillated or appalled Britain’s 
chattering classes over the 
past three weeks. 

In the novel, the TLS points 
out, Bragg’s hero rhapsodises 
about his young lover’s name, 
Bernadette, as follows: 

The three syllables, softly 
clacking my tongue against 
my palate. Bern - how urgent, 
haw hot f A - the pause, a sigh 
the fulcrum of anticipation; 
dette - the stab, the claim. 

What a coincidence, than, 
that 30-odd years in advance 
of Bragg's 1990 novel Vladimir 
Nabokov’s middle-aged charao- 
t ter Humbert Humbert should 
have rhapsodised thus about 
the name of his 12-year -old 
step-daughter lover, Lolita: 

Lo-lee-ta: the tip of the tongue 
taking a fnjp of three steps 
down the pedate to tap, at three, 
on the teeth. La. Lee. To. 

Priceless 

■ Had trouble getting hold 
of the FT recently? Then look 
no further than Harvey 
Nichols, the Knightsbridge 
department store. Its display 

windows are crammed with 

sculpted piles of FTs. There 
is even a huge head with its 

tongue stuck out, all made out 

Of the pink ’ m. 

The up-market store, which 
^i^ ttseff °n the originality 
ot its displays, used 100,000 
copi es. Th e bad news fbr 
Observer and colleagues Is that 
the papers were not bought, 
but given away,., and that 
was before the price went up 
another 5p. 
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Self-appointed 
patron of poor 

Richard Gourlay on Imelda 
Marcos’s presidential aspirations 


S ince Mrs Imelda Marcos 
returned to the Philip- 
pines last November she 
has collected law suits as she 
used to collect shoes. The 
widow of the country’s late 
dictator and self-appointed 
champion of the poor has 
already been charged on more 
ioo counts, ranging from 
tax evasion to theft of hun- 
dreds of milli ons of dollars. 

In spite of these lawsuits. 

Mrs Marcos Is pressing ahead 
with her attempt to become 
president of the Philippines. 

Last week she filed as a candi- 
date in the May polls, the first 
since President Corazon 
Aquino came to power in 1986 
after a failed coup had trig- 
gered a popular revolution. ... . . . 

A comeback by Tmridn could divorced fro 
be dismissed as the dream of a trials in Mao 
deluded and unemployed for- But Mrs 1 
mer First Lady. But Mrs Mar- this suggest* 
cos is granting enough of a stir voice of the \ 
to suggest that, even if she of God,” she 
will not win, she will again being electee 
piny an important role on the cation enoug 
political stage. afraid to go 

For this she has Mis Aquino and legal pro 
in part to thank. Restoration Manila's li 
of democratic Institutions largely scoff* 
after 14 years of martial law partly becau 
under President Ferdinand outlandish 
Marcos has been a painful believes, foi 
experience. 

reluctance to Critics say that she 
can only win by 

give firm lead- buying the 

S^Si<5“drtS elections, like her 

an uncertain husband tried to do 

investment ell- . . no r 

mate and a in l7oO 

Stagnant econ- 

may. 

Divisions tn the ruling party husband trie 
will be exacerbated by Mrs But they ma; 
Aquino’s choice of General point; Mrs 
Fidel Ramos, the former talking to th 
defence secretary, as her pre- part from the 
ferred successor. pie, the poor i 

A protestant in a predomi- At a rally 
aamtJy Roman Catholic conn- camp last wi 
try, Gen Ramos was also head did indeed » 

of the PhiHppiiie Constabulary collective an 
for a decadeiihder President has a surprb 
Marcos and may have awk- tog presence 
ward questions to answer. people”. 

Mrs Marcos Is astute enough Such ad van 

to capitalise on these short- enough. Re 
comings. Remarkably, the Marcos is rn 
nation's greatest shopper is dent from tot 
presenting herself as the field. Her b« 
underdog, an "oppressed link up will 
widow and orphan", rebuild- most accomi 
ing her ties with the poor. . associate, Mr 
Tor years the poor have ing" Cojuangt 
cried with me,” die said last eight preside* 
week from the splendour of But fbr tl 
her 12,000-a-day Imperial Suite sounds like a 
at tiie Plaza HoteL her own hum! 

She brushes aside sugges- tree that was 
tions that these statements are ing and prodi 
inconsistent with her fabu- not grow a li 
lousty opulent lifestyle before flower to shai 
she was ousted with President need," she sa; 
Marcos in 1986. “When yon are exile. “To be i 
First Lady you are Uke a gold- b eginning of i 
ing light holding some kind of If forgiving 
torch,” she says, waving a dla- this line and i 
mood ring she says Mr Marcos her comebac 
bought with a fortune he had world will suj 
already made when they mar- restored demc 
ried 37 years ago. The Philippi 

Sceptics have suggested that lose much of i 
M rs Marcos’s presidential aspi- business and 
rations might not be entirely it still badly i 



divorced from her Imminent 
trials in Manila. 

But Mrs Marcos dismisses 
this suggestion- “They say the 
voice of the people is the voice 
of God,” she says, hinting that 
bring elected would be vindi- 
cation enough. “But I am not 
afraid to go through judicial 
and legal process.” 

Manila's intelligentsia has 
largely scoffed at Mrs Marcos, 
partly because of a string of 
outlandish theories. Sha' 
believes, for example, that 
Chinese advan- 
— ■ ■— * — ■ turers are 

that she poised to strike 
■ i , south to reopen- 
an Dy Manila’s seven- 
teenth century 
, galleon trade 

ike her with Mexico. 

ied to do ..ys.fSg 

can only win by 
buying the elec- 
tions, like her 
husband tried to do in 1986. 
But they may be missing the 
point; Mrs Marcos is not 
fnTktng - to them. “I have sup- 
port from the masses, the peo- 
ple, the poor ones,” she dalniK 
At a ratty outside an army 
camp last week, Mrs Marco* 
did Indeed seem to inspire'* 
collective amnesia. She also 
has a surprisingly command- 
ing presence before her “little 

people". - 
Such advantages may not be 
enough. Realistically, Mrs 
Marcos is running for presi- 
dent from too far back In the 
field. Her best chance is to 
link np with her husband’s 
most accomplished business 
associate, Mr Eduardo “Dan^ 

tog” Cojuangco, another of the 
right presidential candidates. 

But fbr the moment she 
sounds like a true believer in 
her own humbug. “I was Uke a 
tree that was fruitful, flourish- 
ing and productive, who could 
not grow a leaf, not a single 
flown: to share with people in 
need," she says of her time In 
exile. “To be uprooted was the 
beginning of slow death.” 

If forgiving Filipinos fall for 
this line and allow Mrs Marcos 
her comeback, the outside 
world will surely feel that the 
restored democracy has failed. 
The Philippines could then 
lose much of the international 
business and political support 
it still badly needs. 


BRUSSELS HAS 

3 NATIVE TONGUES. 

HERE’S HOW TO 
AVOID BEING IGNORED 
IN ALL OF THEM. 

A slide presentation with a bit of colour will stop your 
Flemish turning dullish. 

And a few simple symbols can be a welcome break 
in die sprechenalhoomuchinDeutsch. 

Or add our 3D graphics to your French. You'll finish 
with a lot mote encores than snores. 

In plain English, if you want your presentation in 
Brussels remembered, don't forget to contact Hilary Collins ’ 
at the Presentation Company, Avenue Lloyd George 4 
Brussels T05aW: 3Z2.646.58.70. Fax: 32^6467X26.’^ 

Shell be pleased to hear from you lii any language^ 
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Jill' 


A t six o'clock this even- 
ing, the deadline for res- 
cue bids for the ailing 
French television channel La 
Cinq, Mr Hubert Lafont, the 
company’s administrator, will 
thumb through-the dossiers on 
ius desk to see whether a res- 
cuer has emerged to keep the 
station going. 

On new year's eve Hachette. 
the indebted media group 
which ran La Cinq and is one 
of its biggest shareholders, told 
the staff that the channel was 
filing for bankruptcy. 

I* Cinq is the first serious 
casualty of the French, govern- 
ment's TV deregulation drive. 
Its plight bears testimony to 
the problems of the rest of 
French TV. Only one of the 
five commercial TV ntianm») P is 
making, money. The rest are in 
the red, as Is the strag gling 
cable sector. This has provoked 
demands for reform of the 
whole broadcasting system. 

The prospects are far from 
reassuring. The. slowdown in 
the economy, ’ which has 
already depressed the FFrl4bn 
(£U43bn) TV advertising mar- 
ket, is expected to worsen. The 
independent contractors which 
provideproduction and facili- 
ties for the main channels are 
threatened by bad debts after 
La Cinq’s collapse. - 
This gloomy picture is very 
different from thatpainted in 
the early 1980s when France's 
socialist government 
announced its plans for TV 
deregulation. It believed its 
proposals, which were heavily 
criticised inside and outside 
France at the time, would be a 
model of a modem media pol- 
icy - cultural dirigisme in a 
mixed economy. The aim was 
to foster plurality by bringing 
private capital into the then 
state-owned TV system to 
launch new channels, thereby 
offering more choice. 

But deregulation went only 
so tor. The government was 
worried that France might fol- 
low the example set by Italy 
where deregulation had her- 
alded an era of dozens of 
uncontrolled - and uncontrol- 
lable - private channels 
pumping out soft pornography. 

It was also anxious to pre- 
vent the new st at i o n? from fill- 
ing tfaafr S chedules rh«rp 
OS series; private channels 
would then be forced to buy 
French programmes and 
thereby promotethe develop- 
ment of Independent producers 
and facilities. As a safeguard, 
the government retained its 
right to intervene by imposing 
restrictions on ownership, pro- 
gramming and advertising. 

As expected, deregulation 
prompted an increase in the 
number of competitors in the 
domestic, broadcasting 
At the start of the 1980s there 
woe three state-owned chan- 
nels, TF1, Antenne-2 and FR3; 


Showing tonight: 
a picture of chaos 

The French government’s television deregulation 
drive is in deep trouble. Alice Rawsthorn reports 


... ... .** 





by the end of the decade there 
were three new private sta- 
tions - Canal Plus, La Cinq 
and M6 -. and a privatised 
TFl, run by the Bouygues con- 
struction company, as well as 
toe two remaining state chan- 
nels. 

But Instead of the virtuous 
Mtnhinati ivn of cultural diver- 
sity and commercial buoyancy 
envisaged by the government, 
French TV is in chaos. The 
supposedly pluralist system is 
dominated by one channel - 
TF1 - which has thrived in 
the private sector and now 
commands more than . 40 per 
cent of the French TV audience 
and 50 per cent of the advertis- 
ing niarfcp* 

The power of TF1 has left 
the other stations scrabbling 
for advertising revenue. A2 
and FB3 are in the red; 
although state owned, they are 
partly fmawrod by advertising 
and nave been affected by the 
economic slowdown. M6 is still 
struggling to break even. TF1 
apart, the only successful sta- 
tion is Canal Plus which, as a 
pay-TV channel, makes most of 
its money from subscriptions, 
not advertising. The other 
channel* are locked in a 
vicious cirnlp; their viewing 
figures are not high eno u g h to 
attr act advertising away from 
TFl and, as a result, they do 
not have enough money to 


invest in the new programmes 
they need to Increase their 
audiences. 

The worst case of all is La 
Cinq which tried — and fafiod 
- to compete directly with 
TFl. In toe past year or so its 
finances have been so strained 
that it has resorted to broad- 
casting cheap pornography, to 
the horror of the regulatory 
authorities. La Cinq made a 
loss of more than FFrLlbn last 
year, slightly more than its 
overall turnover. 

‘‘The crux of the problem is 
that there are too many chan- 
nels chasing too little reve- 
nue,” said Mr Claud Ravilly, 
finance director of <^»nni Plus. 
“There is a limit as to how 
many mainstream channels 
the. advertising market can 
support Three is probably toe 

maYirmim Five IS tOO many " 

La Cinq’s collapse has, tem- 
porarily, at least, helped to 
alleviate this problem. It is pos- 
sible that it will find a rescuer. 
So tor the only would-be sav- 
iour to have stepped forward is 
Mr Silvio Berlusconi, toe Kal- 
ian media magnate who IS one 

of its larger shareholders. How- 
ever, his bid may not be 
acceptable to toe French gov- 
ernment given that hi$ Italian 
stations broadcast exactly the 
kind of pornographic pro- 
grammes that toe socialists 
were eager to avoid in France. 


If no suitable rescuer comes 
forward. La Cinq will go off 
air. Its likeliest replacement 
.would be the current affairs 
channel - a. French version of 
CNN, the US round-the-clock 
news format - recently pro- 
posed b; TFl, Canal Plus and 
Ms, They claim $uch a channel 
would be financially viable, as 
a low-budget service funded 
partly by selling its own adver- 
tising and partly by the reve- 
nue they expect to gain after 
La Cinq's demise. 

There would then be four 
mainstream commercial sta- 
tions. Most observers of the 
French media sector believe, 
like Mr Ravilly, that there is 
only room for three. The likeli- 
est scenario is that the govern- 
ment might merge the two 
remaining state channels — A2 
and FR3. So tor though, it has 
given no definite indication 
that it plans to do so. 

In the meantime the govern- 
ment could try to aid the TV 
industry by relaxing state 
restrictions on advertising - 
which are stricter for the state 
Stations than their c omme rcial 

rivals - and programming. 
These restrictions range from a 
ban on TV advertising for cer- 
tain products, such as most 
forms of retailing, to a stipula- 
tion that at least 40 per cent of 
all programmes be made in 
France. 


Need to learn 
Japanese 

From Mr Michael Perry. 

Sir. In view of toe correspon- 
dence about the Importance of 
using the Japanese language to 
do business successfully in 
Japan which has appeared in 
your columns (Letters. Janu- 
ary 15, 21 and 27), two points 
may be worth noting. 

First, in research recently 
undertaken by Gallup in Japan 
into Japanese corporate buyer 
attitudes, the majority of 
respondents believed that “it is 
important for businessmen 
from abroad to have toe ability 
to conduct business in the Jap- 
anese language”. 

Second, Priority Japan, the 
industry -to-industry campaign 
which follows on from the 
Opportunity Japan Campaign, 
is actively trying to spread the 
word among British companies 
about the need to do business 
in Japanese and to take advan- 
tage of the various schemes to 
train their personnel in the 
language. 

This is not to contradict 
senior industrialists quoted by 
Mr Alan Tomlinson (January 
27) as preferring Japanese staff 
for their Japanese operations. 

On the contrary British 
Industry needs to invest both 
in a presence in Japan, staffed 
by Japanese and/or non-Japa- 
nese nationals, and in a greater 
awareness and knowledge of 
things Japanese at home. 
Michael Peaty, 
vicechairman, Unilever, 
chairman. Priority Japan, 
m floor, 

Kingsgate House, 

B&74 Victoria Street, 

London SW1E 6SW 


Letters 

Brands too valuable not 
to be in balance sheet 


Ftom MrJ M Murphy. 

Sir, iff *, in its tirade against 
brands and -other intangibles 
on the balance sheet (January 
30), has got it wrong. Lex com- 
ments that “toe Savoy name 
would be worth rather more to 
Mr Rocco Forte than it would 
be attached to a boarding 
house in Blackpool”. But the 
Savoy’s kitchen equipment 
would also be of more value to 
Mr Forte thaw to a ymaii Black- 
pool boarding house, yet the 
Savoy’s kitchen equipment is 
accommodated quite readily on 
the balance sheet 

Lex then argues that 
“accounts are there to allow 
toe user to judge future cash 
flows". If we accept this defini- 
tion, as brands are for many 
companies the key determi- 
nants of future cash How, it is 
particularly- important that 
they do appear in accounts. 

- Finally, let us consider Max- 
well. Lex implies that MCCs 


collapse illustrates toe inappro- 
priateness of putting brands on 
toe balance sheet, yet virtually 
the only assets which will 
emerge unscathed from the 
wreckage will be the brands 
and publishing mastheads. 

In today's world the “worth” 
of a company frequently 
resides more in its intangihle 
assets (brands, patents, copy- 
rights, software, etc) than it its 
tangible assets, yet current 
accounting techniques are 
rooted in the 19th century and 
virtually ignore toe importance 
of intangibles in contemporary 
wealth creation. Railing 
against brands on the balance 
sheet is inappropriate; Lex 
should be championing their 
in clusion. 

J M Mu rphy. 
chairman 
I nte rbr an d Croup, 

40 Long Acre, 

Covent Garden, 

London WC2E 9JT 


Why not a level airport? 


Prom Mr Malcolm Naylor. 

Sir, Paul Betts has sadly 
fallen into the habit of several 
other aviation correspondents 
when referring to London City 
as “the loss making airport,” 
while Stansted is described as 
a “E400m complex". 

1 have do quibble with either 
description in isolation but 
within the same article 
(“Zurich jet service brings 
boost for City airport”. Janu- 
ary 30), but why bias the 


reader one way or the other? 

If we wish to describe air- 
ports according to their profit- 
making ability let’s refer to 
both Stansted and Gatwick as 
loss-making airports in line 
with their 1991 published 
accounts. 

Malcolm Naylor, 
managing director, 

Brymon Airways, 

Plymouth City Airport, 
Crmonhill. 

Plymouth, Devon PL68BW 


Misleading view on Mexico’s exchange rate policy 


Prim. Mr Alejandro Foxley. 

Sir, I was disturbed by your 
suggestion (“Mexico gambles 
on parity with dollar", January 
23) that 1 believe the Mexican 
finance minister, Pedro Aspe, 
is courting disas ter with his 
exchange rate policy. I have 
never said such a thing. 

I have long been critical of 
the policy pursued by the pre- 
vious government in Chile of 
freezing the exchange rate in 
WBninal terms. This created a 
wrious crisis because of the 
very slow convergence 
between domestic a nd interna- 
tional interest rates. This in 
turn made Chilean producers 
use their competitive position 
gudsuffer enormous losses and 
bankruptcies, and caused a col- 


lapse of a large part of the 
financial system. 

I have discussed these views 
at length with my friend Pedro 
Aspe and other Latin Ameri- 
can finance ministers, so they 
are well known and widely 
shared by my colleagues. 

Your comment gives a 
wrong impression about my 
opinion of Mexico's economic 
policy. I have enormous admi- 
ration for what president Sali- 
nas and his team have 
achieved and wifi continue to 
achieve In the economic field. I 
thfnk Mexico is implementing 
a set of economic policies 
which are not only sound but 
appropriate to Mexico's excep- 
tional circ ums tances. Our own 
economic policy is very similar 


to theirs and the results In 
both cases are very solid. 

Mexico has not fixed the 
exchange rate but is following 
exchange rate rules fully con- 
sistent with toe excellent con- 
dition of its balance of pay- 
ments. And if they were to fix 
the exchange rate in the 
future, it would not be my role 
to comment on it, because each 
country has specific circum- 
stances that may justify such a 
policy. In the late 1970s, the 
policy did not work in my 
country; that does not mean it 
will not work in other circum- 
stances, for example in present 
day Argentina. 

Alejandro Fraley, 
minister of finance. 

Republic of Chile 


An irrational 
argument 

From Mr Michael Pickard. 

Sir, Mr Bigg's letter (January 
28) is incorrect, irrational and 
insulting to our customers and 
to those employed in, and asso- 
ciated with, the life insurance 
industry. 

For the large majority of peo- 
ple in this country life insur- 
ance is by liar the most popular 
means of long-term savings. It 
offers financial protection, 
peace of mind and pooled 
investment expertise. This bag 
led to a record of excellent long 
term returns in a very competi- 
tive market place, with mil- 
lions of satisfied policyholders. 

Policyholders enjoy toe pro- 
tection of a regulatory frame- 
work that has never been 
stronger. Selling practices, 
which Mr Rigg attacks, are in 
particular closely controlled 
and monitored. Great emphasis 
is placed on suitability and the 
long-term nature of the con- 
tracts. 

Michael Pickard. 
chairman. 

Life Insurance Council, 
Association of British Insurers, 
51 Gresham Street, 

London EC2V 7BQ 

Just pensions 

Prom Mr David Lindsay. 

Sir, So Mr Neil Kinnock is 
going to raise pensions “at 
once” if elected, ie before 
equalising state pension ages. 
That would, of course, not only 
benefit many not in need, but 
farther widen the gap in the 
treatment of comparable men 
and women, thereby certainly 
breaching the spirit - and 
probably, also, the law - of 
the EC directive on equal treat- 
ment in serial security. 

Would not the £3bn or so it 
would cost to raise the pension 
be better spent in equalising 
pension age at 60 (to be the 
starting age of a pension 
decade) to bring justice to half 
toe population and benefit to 
many now without pension or 
earnings? 

David Lindsay. 
legal adviser, 

Campaign for equal 
state pension ages, 

36 Orchard Coombe. 

Whtichurch £5Zi 
Reading. Berkshire RGS 7QL 


Some observers claim that 
these constraints impose an 
unfair burden on the TV com- 
panies by artificially inhibiting 
the growth of advertising reve- 
nue and inflating overheads. 
The ’40 per cent French’ rale 
alone is estimated to add 20 per 
cent to programming costs. 

“It is a ridiculous situation,” 
said Ms Rebecca Winnington- 
fagram, European mpdi* ana- 
lyst at Morgan Stanley Securi- 
ties in London. ‘You can’t 
expect commercial TV compa- 
nies to fend for themselves in a 
competitive market when they 
are shackled to the ball and 
chain of government regula- 
tion." 

The government has, in 
recent years, made slight modi- 
fications to the advertising 
constraints. This may reflect 
toe fact that these restrictions 
are partly a legacy of the era 
when France's powerful 
regional press used its political 
influence to try to curb TV’s 
potential as a competitive 
advertising medium. Given 
that a number of toe leading 
regional press publishers, nota- 
bly Hachette and Havas, are 
now big investors in TV, the 
situation today is less sensi- 
tive. 

On programming, the gov- 
ernment shows no sign of 
relinquishing its controls. The 
lynchpin of its arts policy 
under Mr Jack Lang, toe pow- 
erful minister of culture whose 
brief includes broadcasting, 
has been to protect the French 
language and France’s heri- 
tage. Mr Lang recently fought 
a fierce campaign in Brussels 
over the ‘40 per cent’ rule. 

One area of broadcasting 
where the government does 
seem prepared to take action is 
cable. The French cable system 
is struggling to b uild an audi- 
ence in the face of hefty losses 
and an embarrassingly high 
’churn’, or disconnection rate. 
Ten years ago when the social- 
ists unveiled their ‘plan cable', 
they forecast some L25m sub- 
scribers by 1992. But cable's 
progress has been so slow that 
fewer than 700,000 homes sub- 
scribe. 

One reason for cable's prob- 
lems is that, just as TFl has 
drained advertising revenue 
away from the other commer- 
cial channels , so the pop ulari ty 
of Canal Plus hag maHp it diffi- 
cult for cable to attract sub- 
scribers. 

Earlier this month the 
French cabinet ordered a 
review of the cable sector. The 
collapse of La Cinq has led to 
calls for the government to do 
the same for the rest of toe 
broadcasting arena. So far 
there has been no response 
from toe government, probably 
because it is desperate to dis- 
tance itself from toe political 
embarrassment of toe La Cinq 

rlgha^lp - 


Samuel Brittan 

Rival models of 
privatisation 



There are now 
so many libr- 
aries of books 
on privatisa- 
tion that even 
reading them 
is more than a 
fall-time job. 
It is therefore 
extremely useful to have 
within the covers of one pam- 
phlet an analysis of British 
experience. Privatisation 
Everywhere* has been written 
by John Moore, who was a 
minister at the Department of 
Energy and then finwnpiai sec- 
retary of the Treasury with a 
special responsibility for the 
subjects, before his spell in the 
Cabinet as secretary of state, 
first for transport and then for 
health and social security. 

Many mainstream econo- 
mists were initially sceptical of 
privatisation, not because they 
were enthusiastic about 
nationalisation but because 
they believed that competition 
was what mattered and that 
ownership was unimportant. 
The economic analysis of prop- 
erty rights - not very devel- 
oped in toe UK when privatisa- 
tion started - suggests, on the 
contrary, that ownership is 
crucial. Moore summarises the 
reasons as the inevitable sub- 
ordination of commercial to 
political objectives in state 
concerns; the absence of the 
bankruptcy threat; and the 
weakening of toe link between 
customer gratification and 
financial success. 

The sceptics have been per- 
suaded to lie low partly by the 
popularity (after toe event) of 
privatisation in Britain and 
other western countries, but 
even more by its prominence 
in the reform programmes of 
the ex-communist countries, 
almost irrespective of toe politr 
ical hue of the reformers. Gov- 
ernments in central and east- 
ern Europe and their western 
advisers are united in believing 
that it is not enough to free 
prices and remove other con- 
trols unless managers have a 
direct personal stake in the 
profitability of their enterprise. 
A farther condition is, of 
course, a functioning monetary 
system, which is not required 
to finance sky-rocketing gov- 
ernment deficits. But I win not 
enlarge on the latter problem. 

John Moore writes from an 


unashamedly British back- 
ground. He points out that 
legitimate political worries 
about, for instance, foreign 
ownership or the continuation 
of uneconomic but socially nec- 
essary services can be safe- 
guarded either in the privatisa- 
tion legislation or through 
normal government powers - 
the “golden share” under 
which governments can pre- 
vent an undesired sale - was a 
British invention. The author 
is perhaps over-enthusiastic on 
the “RP1 minus X” formula for 
price regulation of the still 
monopolistic public utilities. 
But be legitimately points out 
that political opponents have 
shifted their domanHc from re- 
nationalisation to arguments 
about bow to tighten the regu- 
latory regime. 

He is rightly scathing about 
the hostility of senior City fig- 



John Moore: scathing 
about senior City figures 

ures to mass shareholding. The 
head of one big brokerage 
house explained: “But John, 
we don't want all those kind of 
people owning shares, do we?” 
In fact, the original BT sale 
amounted to double the new 
issue capacity of the market as 
estimated by toe professionals. 
Not before time the govern- 
ment realised that it was too 
much at the mercy of profes- 
sional bankers and brokers and 
made these experts compete 
for highly lucrative privatisa- 
tion business by means of 
so-called beauty contests. 

Doubt sets in, however, 
when the author boasts about 
the increase in toe number of 
individuals holding shares 


from 7 per cent to 25 per cent 
of the adult population. 
Ass uming this degree of mass 
ownership was more expensive 
for toe government than out- 
right sale to institutions at toe 
best price, then the losers have 
been the other 75 per cent. 
Unfortunately, Moore dis- 
misses the alternative of “free" 
distribution to all citizens on 
the ground that “what we 
obtain too cheap, we esteem 
too lightly”. 

Whatever toe pros and cons 
of free distribution In toe UK 
context, it looks very different 
in the ex-communist countries 
where very few people can 
afford to subscribe for conven- 
tional privatisation issues. 
There are three basic options: 

• Sales to foreign investors, 
which at least bring in some 
hard currency and release 
resources for domestic invest- 
ment or consumption; 

• Mass distribution by some 
variant of vouchers, as in 
Czechoslovakia or Poland 
today; 

• Handing over to existing 
management and workers, 
which in practice will often 
mean the former communist 
appointees. 

So great is the urgency that 
all three methods have to be 
used. Even the third cannot be 
ruled out for small and medi- 
um-sized enterprises. The same 
manager may behave differ- 
ently if his personal fate 
depends on commercially- 
earned profits rather than sat- 
isfying the local party chief in 
a heavily rigged market. 

Cultural change is also 
required. None of these three 
methods will yield good results 
if a Russian manager believes 
that the key to successful com- 
petition is breaking the win- 
dows of his competitors or 
overturning their trucks. But a 
start has to be made some- 
where. The lessons from 
Britain, in which about one 
tenth of the economy was 
taken out of state control over 
13 years, need to be modified 
before they are used in coun- 
tries where far more enter- 
prises have to be transferred 
far more quickly in much more 
elemental conditions. 

*Centre for Policy Studies, 52 
Rochester Row. London SW1P 
1JU. price £5.95. 
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Since 1980 the number of 
European businesses moving to 
Georgia has increased from 326 
to 827. But our phenomenal 
growth didn’t happen by acci- 
dent or by miracle. Instead, 
we’ve planned for our growth. 

Bor example, in Georgia our 
state government actually 
works with business, not 
against business. That’s one 
reason the corporate tax rate 
hasn’t increased since 1969. 

Vfe’re located in the heart of 
the expanding Southeast, the 
fastest growing section of the 
United States. 


: Ud. - Nbh* L. I Sim PLC ■ BTV PLCJTHA Brtttaf- Btapmrtda Salt Soada, lid. - WmM WIIMarf. Ltd. 


Georgia is a major transpor- 
tation and financial center, not 
only in the U.S. but around the 
world. More than 28 foreign 
banks have offices in Georgia. 

One of the world’s busiest 
airports is Atlanta’s Hartsfield 
International. From here your 
products can reach 80% of U.S. 
consumers in a mere 2 hours. 
Plus, Hartsfield provides daily 
flights to all major European 
business centers. 

Wfe have two deep-water ports 
in Savannah and Brunswick. 
These ports are connected to 
one of the most efficient high- 


way and rail systems in the 
United States, a system that can 
deliver within two days to 82% 
of U.S. industrial markets. 

Join Georgia’s growing 
European Economic Commu- 
nity. Contact Mr. James Blair, 
Managing Director, European 
Office of the State of Georgia, 
380 Avenue Louise, 1050 Brus- 
sels, Belgium.Telephone: 32-2- 
647-7825, FAX: 32-2-640-6813. 
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Yeltsin returns to rising discontent 


The Russian leader’s success abroad is not matched at home, writes Leyla Boulton 



For the love of Lenin: Communist demonstrators outside 
Lenin’s mausoleum in Red Square yesterday 


P resident Boris Yeltsin 
returned to Moscow 
from a triumphant inter- 
national tour yesterday to con- 
front once again the dangerous 
struggle over domestic issues. 

He now embarks on the sec- 
ond month of radical economic 
reform following the highly 
unpopular liberalisation of 
prices of January 2. At the 
mwp time he fa ce s the chal- 
lenge of mounting social hard- 
ship, tensions with other for- 
mer Soviet republics and 
impatience within the armed 
forces. 

An increasingly visible focus 
for discontent is provided by 
his own vice-president, Alexan- 
der Rutskoi, a former air force 
colonel, who says Mr Yeltsin's 
government may fall in a very 
short time unless it "corrects" 
its policies. 

The vice-president, who on 
Friday equated queues at the 
McDonald's restaurant in 
Moscow with Russia’s spiritual 
decline, has no economic pro- 
gramme of his own, but he has 
attracted a lot of support with 
bis calls for more social protec- 
tion, a strong-arm approach to 
law and order and war cries 
about Russia’s territorial integ- 
rity. 

Unless the government 
reforms show results soon, 
such rhetoric is likely to 
attract growing support from a 
still patient if bewildered popu- 
lation. Mr Rutskoi favours not 
just a militar y crackdown on 
autonomous areas seeking 
independence within Russia, 
but the reversal of a 1964 
Kremlin decision ceding the 
Prhnefln peninsula to Ukraine. 

Aware that this would result 
in protracted bloodletting, Mr 
Yeltsin is seeking to avoid con- 
frontation through a mixture 
of backroom diplomacy and 

tongh talking in public 

But Russian feelings about 
the Crimea may be just the 


Azerbaijani foreign minister Hussein Sadfkhov yesterday 
offered to meet his Armenian counterpart to discuss the wors- 
ening conflict over the disputed enclave of Nagorno-Karabakh, 
Reuter reports from Ankara. Mr Sadlkhov said only talks 
between the two former Soviet republics could settle the 
dispute over the mainly Armenian enclave, administered by 
Azerbaijan. As fighting continued yesterday a defence ministry 
official accused Armenian gunmen of attacking villages In 
Azerbaijan. 


start of the troubles. 

The Russian parliament has 
set itself a deadline of Thurs- 
day to voice its opinion on the 
legitimacy of the peninsula’s 
transfer to Ukraine, which in 
turn refuses to discuss the 
issue. 

A negative statement by the 
parliament would not only 
plunge relations with Ukraine 
to a new low, but complicate a 
summit of commonwealth lead- 
ers on February 14. At the top 
of the agenda is a possible 
solution to the dispute over the 
Black Sea fleet. 

Also at the summit', a new 
military coordinating council 
plans to present common- 
wealth leaders with demands 
for the continued unity of the 
armed forces and for troop 
withdrawals from outlying 
republics to be accompanied by 
hrMuring - for homeless officers. 

Given talk that army units 
may refuse to leave the Baltic, 
it was surprising that Russian 
negotiators were able to 
announce a d«ii at the week- 
end to begin withdrawing 
troops from Lithuania this 
month and from Latvia in 
March. 

The Russian leader's appear- 
ance at the United Nations and 
talks with president George 
Bush may have confirmed bis 
ability to take on the role of 
international statesman from 
Mr Mikhail Gorbachev. But it 
also coincided with the acces- 
sion of commonwealth states 
to the Council for Security and 
Cooperation in Europe, herald - 


mg more international involve- 
ment in what used to be inter- 
nal Soviet disputes. 

As fighting raged on last 
week between Azerbaijan and 
Armenia over the disputed ter- 


ritory of Nagorno-Karabakh. 

feltsin effectively 


president Yi 
gave up earlier attempts to 
mpdiatie in the ran flirt when 
he called on the United 
Nations to help. His go Ver- 
mont's main focus is on its eco- 
nomic relationship with the 
two republics. 

Although Mr Yeltsin failed 
to secure any significant 
pledges of western economic 
help, Moscow is busily trying 
to establish a clearly defined 
rouble zone within the com- 
monwealth to make requests 
for a western stabilisation fund 
more convincing. 

Last week, for instance, it 
gave other republics a choice 
of issuing their own currencies 
or j oining a system of central 
bank consultations in which 
Russia WOUld cut Off financial 

transfers and cash supplies to 
republics which exceeded 
given credit limits. 

Ukraine for one is deter- 
mined to press with its 
own currency. 

• Mr Vladimir Lukin, chair- 
man of the Russian parliament 
foreign affairs committee, is 
due to be appointed Russia's 
ambassador to the US. This 
well-travelled, prominent Rus- 
sian liberal is due to take over 
from a temporary representa- 
tive currently In Washington. 


Labour accuses Tories of ‘smear 
conspiracy’ over KGB archives 


By Alison Smith in London 


THE UK pre-election campaign 
yesterday slid into acrimony as 
the opposition Labour party 
protested that Mr Neil Kin- 
nock, the party leader, had 
been outrageously “smeared" 
by newspaper stories about a 
meeting with the Soviet 
ambassador in 1984. 

The Tories reacted almost as 
strongly to the charge from Mr 
Gerald Kaufman, the shadow 
foreign secretary, that Mr John 
Major had authorised “the 
dirtiest Tory election campaign 
of the century”. 

The row follows publication 
in The Sunday Times of 
reports in the KGB’s archives 
of contacts in the early 1980s 
between Soviet diplomats and 
Labour politicians. 

Mr David Mellor, the Trea- 
sury chief secretary, fuelled 
opposition allegations of a con- 
spiracy between the Tories and 
some of the press when - 


according to the story - he 
condemned the “craven and 
cringing" approach shown by 
Labour to the Soviet Union. 

Senior figures from the two 
parties clashed angrily on BBC 
radio, as Mr Roy Hattersley, 
Labour’s deputy leader, 
accused Mi Mellor of bringing 
Mr Kinnocb’s patriotism into 
question. It was, he said, part 
of a Tory technique, enabling 
Mr John Major, the prime min- 
ister, “to keep his hands dean” 
while “the intentional <famng p 
over patriotism is done by the 
rougher, tougher members of 
the cabinet" 

Mr Chris Patten, the Tory 
party chairman, said the mate- 
rial revealed no more about Mr 
Bannock's views than what he 
said publicly at the time and 
raised no questions about his 
patriotism. His judgment, how- 
ever, was in question. The doc- 
uments were a reminder that 


the Labour leader had been 
wrong in his reaction to toe 
deployment of SS-20 missiles 
and the abuse of trade union 
power, Mr Patten said. 

The bitter exchanges under- 
mined the expressed desire of 
all the parties to fight the 
election on the issues. 

Labour and the Tories plan a 
full week's campaigning, but 
the weekend’s furore Is likely 
to affect the atmosphere at 
Westminster, where the prime 
minister will today make a 
statement to MPs about his 
meeting with Mr Yeltsin and 
the United Nations summit 

Labour will today launch a 
fresh offensive on education, at 
the beginning of a week in 
which it will seek to move the 
political debate away from the 
taxation issue and into the 
areas of education and health 
which are traditionally stron- 
ger ground for it But the party 


is still keeping up the pressure 
on the Tories over value added 
tax, and yesterday seized on 
remarks made by Mr Mellor as 
being a hint that the tax’s 
scope might be widened. 

hi an interview on TV-am, 
Mr MeHor emphasised that the 
commitment made last week 
by Mr Major that there would 
be no increase in VAT was for 
the lifetime of a parliament, 
and would apply to its rate. On 
the possibility of broadening 
the scope of the tax, he said 
that the government had “no 
plans" to extend It 
Mrs Margaret Beckett, the 
shadow chief secretary, called 
on Mr Major to repudiate Mr 
MeHor 1 s words and to give a 
categorical pledge that its 
scope would not be widened. 


New Irish 
premier 
likely to be 
Reynolds 


Dirty tricks’ attacked. Page 6 
Ballot box conundrum, Page 10 
Observer, Page 10 


Storm over 
Habash 
affair rages 


Continued from Page 1 


told the Foreign Ministry of Mr 
Habash’s request for hospital 
treatment last Monday, before 
Mr Mitterrand and Mr Dumas 
left for Oman. 

The lawyer representing Mr 
Habash has claimed that the 
decision to admit him to 
France had been taken at the 
Elyste Palace “at the highest 
level". 

Even more spectacular has 
been the resignation of four 
top-ranking civil servants from 
the Foreign and Interior Minis- 
tries: Mr Francois Scheer, sec- 
retary general of the Quai 
d’Orsay, Mr Bernard Kessed- 
jian, chief of staff to Mr 
Dumas, Mr Christian Vigour- 
oux, chief of staff to Mr Mar- 
chand, and Mr Christian 
Rouyer, his diplomatic adviser. 

These dismissals have failed 
to calm the storm. 

Moreover, the French press 
manifestly finds it incredible 
that Mr Mr Francois Scheer or 
Mr Bernard Kessedjian could 
have agreed to the admission 
of Mr Habash without telling 
Mr Dumas, with whom they 
would have been in regular 
communication. The same goes 
for Mr Christian Vigouroux. 
chief of staff of Mr Marchand. 


Tories hint at Ulster pact 


By Ralph Atkina in London 


THE UK Conservative party’s 
Northern Ireland secretary 
gave the dearest hint yet that 
he might consider a pact with 
the Ulster Unionist party in 
the event of an Indecisive 
result in the forthcoming Brit- 
ish general election. 

In a television interview, Mr 
Peter Brooke did not rule out 
the possibility of a deal after 
the election, which most be 
held by July. He said such a 
pact might even provide “impe- 
tus" to his efforts to start 
round-table talks on Northern 
Ireland’s political future. 

Mr Brooke said the govern- 
ment might amend the 1985 
Anglo-Irish Agreement - a 
central demand of Unionist 
leaders - if such a move could 
be agreed with the Irish gov- 
ernment. 

His comments will add to 
speculation that the Tories 
would turn to Ulster Unionist 
MPs for support at Westmin- 
ster rather than to Britain’s 
third party, the Liberal Demo- 
crats, who would push for a 
commitment to proportional 
representation as the price of 
their support 

There are nine Ulster Union- 
ist MPS plus three from the 
Rev Ian Paisley’s Democratic 
Unionist party - who might 
also support a Tory administra- 
tion - compared with 22 Lib- 


eral Democrats. The Ulster 
Unionists and Tories have his- 
torical ties but, since the impo- 
sition of direct rule from West- 
minster of Northern Ireland in 
1972, the two parties have 
drifted apart. In Ulster they 
will be standing against 
other in the generalelertion. 

Mr John Major, UK prime 
minister, has previously 
heightened speculation about a 
deal by rejecting Labour and 
Liberal Democrat calls for a 
tripartite understanding that 
the Anglo-Irish Agreement 
would not be renegotiated dur- 
ing the election campaign. No 
formal talks between the 
Ulster Unionists and Tories 
have taken place so far. 

Mr Brooke reiterated his 
determination to resume 
round-table talks if he 
remained as Northern Ireland 
secretary after the election. 
However, he said he might 
impose some form of local or 
regional government if negotia- 
tions failed to reach a conclu- 
sion within the lifetime of the 
next parliament. 

Mr Brooke said that the out- 
come of the general election 
might match that of February 
1974, when no party won an 
overall majority and Mr 
Edward Heath, then the Tory 
leader, considered a pact with 
the Ulster Unionists. Rather 


than Insist that the Conserva- 
tives would this tune win an 
overall majority, Mr Brooke 
added: *Tm not going to pre- 
dict what might happen on a 
future occasion." 

He did not accept that the 
nationalist Social Democratic 
and Labour party would refuse 
to take part in round-table 
talks If the Unionists and 
Tories struck a deal. 

One senior SDLP official 
warned that Mr Brooke was 
being “naive" if he thought the 
party would simply shrug off a 
Tory- Unionist pact He said: “It 
would colour people’s views 
very heavily." 

Mr Brooke refused to pledge 
that changes to the Anglo-Irish 
Agreement would not be part 
of any negotiations with the 
Ulster Unionists. However, he 
emphasised that, because It 
was an International treaty, 
changes would have to be 
agreed with the Irish govern- 
ment 

Both governments accepted 
that the 1985 agreement was 
“not set in concrete” and 
round-table talks could lead to 
its replacement 

“It may well be that what we 
are talking about [a possible 
Tory-Unionist pact] may lend 


an impetus to talks, rather 
the opposite,” he said. 


than 


MR ALBERT REYNOLDS, the 
rebel forma* cabinet minister, 
looked set yesterday to become 
Ireland's next primp 
after his main rival decided to 
back him, Reuter reports from 
Dublin. 

Mr Charles Haughey, who 
has dominated Irish politics 
for a decade, agreed to step 
down on Thursday after accu- 
sations that he knew about the 
phone-tapping of two Dublin 
journalists in 1982. 

Mr Reynolds, 55, sacked by 
Mr Haughey last November 
after leading a failed party 
mutiny against the prime min- 
ister, is now likely to enjoy an 
easy road to victory after Mr 
Bertie Ahern, the man who 
replaced hhn as finanty minis- 
ter, decided not to contest the 
leadership. 

Mr Ahern, at 40 the young- 
est member of the cabinet, 
said: “1 think it’s far less divi- 
sive to rally behind one leader 
amt I am b acking Albert.” 

He denied that his decision 
not to stand had been 
prompted by his admission 
that he had separated from his 
wife and backed divorce, 
which is banned in predomi- 
nantly Roman Catholic 
Ireland. 

Mr Ahem, much praised for 
the budget be presented last 
week, said of bis leadership 
ambitions: *T worked on this 
for three days. Albert has been 
working on it for three years.” 

He added: “After Albert 
Reynolds, I will be the next 
Taoiseach (prime minister)." 

The new leader will be 
picked by the 77 deputies in 
the ruling Flanna Fall party 
on Thursday. The winner 
needs to have a simple major- 
ity. 

Mr Reynolds said: “I am 
becoming more confident with 
every day that passes." 

Mr Ahem, who reckoned he 
had the support of about 32 
deputies against 36 for Mr 
Reynolds, did not expect all 
his backers to switch to Mr 
Reynolds but said his former 
rival should win easily. 

The other candidates in the 
leadership race are health 
minister Mary O’Rourke, try- 
ing to become Ireland’s first 
woman prune minister, and 
agriculture minister Michael 
Woods whose chances of vic- 
tory as a compromise candi- 
date always looked «Hm_ 


Editorial comment. Page 10 
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Beware of an absence 
of hindsight 



T he silliest and one of 
the most durable of 
all investment slogans 
is: “The market is 
always right". If markets had 
perfect knowledge and rational 
foresight, they would never 
move except in reaction to gen- 
uine and significant surprises, 
and there aren’t very many of 
those, hi the real world mar- 
kets are for more volatile than 
tiie economy. 

But for that very reason, the 
second silliest slogan - which 
is in any case remembered 
only during ugly awakenings 
- is: “You can’t fight the fun- 
damentals"- For much of the 
time yon can and do. That is 
why “active” - which means 
short-term - investors do 
much better following the 
char ts than studying the ftin- 
damentals. Fundamentals are 
for the lazy, who like to review 
their portfolios only at long 
intervals or at moments of 
stress. Oddly enough, they 
often come out ahead in the 
long run. 

For the ordinary mortal, 
though, knowing when to fol- 
low tiie fundamentals, and how 
long you dare ignore them, is 
the whole art and fun of the 
thing. A time like now, when 
equities keep rising as the cur- 
rent situation gets worse. Is 
the Bmp, when such a decision 
has to be faced. Do the markets 
know fflimaHiing ministers and 
economists don't know? Or is 
this just another of those spec- 
ulative rfimavpg which are so 
easy to recognise with hind- 
sight? If you can keep your 
head when all about you are 
Indulg in g in wishful think- 
ing... 

The strongest argument in 
favour of current valoes'is In 
fact tiie vaguest: recessions are 
usually relatively short, and 
this one is already getting on 
in months. Since recovenesare 
normally invisible until they 
have hppn r unning - for quite a 
time, the market’s timing looks 
quite plausible. That is what 
you might call normalised 
hindafg ht, and if is a powerful 
argument; indeed, you can 
reject it only if you believe this 
is not a normal recession, or if 
you are seriously Worried by 
the fact this is not the justifica- 
tion being offered by brokers at 
the moment. 

There is no need to spend 
too much space on the thesis 
(advanced by Lord Rees-Mogg) 
that we are suffering not a 
recession, bat a debt deflation, 
because any regular reader of 
this column already knows it 
by heart The two strongest 
arguments in favour of this 
idea are, first as Mr Nigel 
Lawson reminded us last Mon- 
day, the recession started and 
persists in precisely those 
countries which previously 



By Anthony Harris 


enjoyed a runaway credit 
boom; and, second, that it was 
forecast only by those econo- 
mists who were expecting a 
debt deflation, and not by 
those expecting a normal cycle. 
I find this persuasive; you may 
not. 

The more widely supported 
bearish thesis is based on our 
membership of the European 


Monetary System. You may 
historical 


believe the historical version 
- that we went in at too high 
an exchange rate, and are 
repeating the history of the 
1920s. Or you may simply 
observe that every inflation- 
prone country that has joined 
the rum hart a hard timp 
for some years. Either way, a 


Fundamentals are for 
the lazy, who like to 
review their portfolios 
only at long intervals 
or at moments of 
stress^Qddly enough, 
they often come out 
ahead in the long run. 


ground to the 1980s bull mar. 
Ret - a strong recovery in the 
profit share of national income, 
a failing pound which further 
boosted profits, strong ecu. 
nomic growth (which hot even 
the optimists now expect), and 
a level of profit distribution 
which left plenty of room for 
hope. We now have a weak dol- 
lar. a reasonable profits share, 
and dangerously high distribu- 
tion levels. 

The falling-inflation case is 
not in fact a serious argument 
at alL It is simply a broker 
talking his book. (Remember 
Harris’s Law; dealers never 
know why prices are moving, 
because they are too busy mov- 
ing prices.) And it is not only 
sloppy as recent history; it 
completely ignores the more 
distant past. Inflation is, j 
debtor’s friend; so in a ' 
deflation, a sagging price 
means that things are g 
worse, not better, raw 
Roosevelt understood this 
in the 1930s. and opened, 
champagne at the first news’ 
rising prices. . . ' • * 

If this kind Of thinking 
restricted to brokers fuml 

for something plausible .to 

their clients, it would only be* 
subject for a little gentlatib- 
bing. What is serious is that 
the same kind of sloppy think- 
ing seems endemic amnhg 
those we pay to think seribugy 
- economists, banks, directors 
and political leaders. T$e 
whole rightwing counter-: 
lotion in the E 
world has been led by 
vatives (some 
ist) who seem to have no sense 
of the past . 

. For instance, consider again 
Mr Nigel .Lawson: “A finajt 
dally deregulated economy 











while more efficient and mo^g 




dynamic, is less stable . . 
This, is not argument but 


sense of history - the respect- 
able name for hindsight - 
should make, you at least ques- 
tion the comfortable belief in a 
normal, thoug h so far invisible, 
recovery. 

But perhaps the easiest way 
to get alarmed is to listen to a 
broker explaining the market’s 
strength. Brokers have given 
up talking recovery, since the 
govemmeht ;gave economic 
optimism a bad name,' and now 
base their case simply on foil- 
ing inflation. When inflation 
fell in the early 1980s, they 
explain, London market yields 
fell well below recent levels; so 
now a foil in yields can be 
expected again. Buy now while 
stocks last 

This is the worst kind of 
selective appeal to history: dte 
the facts that support your 
case, and ignore the rest. It 
ignores most of the back- 


for it brushes aside as fools 
the governments down the cen- 
turies that thought it neces- 
sary to regulate markets. We 
would be safer in the hands of 
the Prince of Wales, who hash 
vivid sense of the past, even if 
It does make him a bit timid;, 

The claimed advantage Is 
suspect, too. More efficient: ah£ 
dynamic than what? Than tire 
highly regulatfed Japanese 
economy, or the subsidy-ridden 
German one? And can an econ- 
omy which is less stable really 
be more efficient? The whole 
argument suggests that those 
who brush aside the past are 
also blind to the present. 

Mr Lawson handsomely 
admits that he “greatly under- 
estimated tire demand effects" 
of deregulation; but that is 
because he wouldn’t listen to 
the fuddy-duddies who could 
remember even the recent 
past More hindsight, please. 
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International 
Securities Data 
coming from 
the right 
.source? 


a an uncertain world, there’ 
only one place to get your data. Straight 
from the horse's mouth. 

As the official body in the market the 
International Securities Market Association 
has mote data, more easily available than 
anyone.. Our complete- database indudes 
daUy updates on 7000 ptices, die latest 


Eurobond issues, historic price* 
and up to 200 fields of information! ia ;7 
individual bonds. All accessible in printed " 
or electronic form. 

No wonder we’re the marker's iho« 


sought after resource when it conks- .toil 
international securities data. lift 
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Maxwell recycled 
funds to banks 

Nearly all the £900m (Si.Bbn) siphoned away 
by Mr Robert Maxwell from public companies, 
pension funds and banks was recycled to other 
banks In a frantic attempt to shore up his tot- 
tering private empire. This is the conclusion of 
an analysis by the Financial Times based on 
the initial findings of official investigations into 
the Maxwell empire. Page 14 
MacDonald Publishing, Maxwell Communica- 
tion Corporation's loss-making UK publishing 
company, announced more redundancies. 

Page 14 


Eurotunnel sues governments 

Eurotunnel, the Channel tunnel operator, 
intends to claim damages from the British and 
French governments to compensate for the 
cost of additional safety requirements. Page 14 

Airedale wins breathing space 

Airedale, the private 
holding company for 
^ Magnet, the UK kitchen 

retailing business, has 
won another year's . 
breathing space from 
banks which it owes 
over £660m. Announcing 
an interim loss of 
£56. 1m ($lOOm) for the 
six months to the end of 
September, against 
£58.3m last time, Mr Louis Sherwood, chair- 
man, said that senior lenders have agreed to 
continue rolling up interest and repayments of 
principle. Page 14 


Nobel reclaims cash 

The board of Nobel Industries, the Swedish 
chemicals and defence group, is to seek repay- 
ment of the $Kr1.92bn ($326m) capital contribu- 
tion it made last August under an agreement to 
help a 14-bank consortium save its finance 
subsidiary, Gamlestaden, from collapse. Page 
15 


Investors shrug off gimmicks 

President Bush delivered his much vaunted 
State of the Union message last week, but 
investors in the bond market shrugged off the 
election year package of tax gimmicks and 
took their cue from Mr Alan Greenspan, the 
Federal Reserve chairman whose comments in 
Congress appeared to pour cold water on the 
prospect of interest rate cuts. Page 16 
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Companies in tMs issue 


Airedale 

Akzo 

Banco Ext de Espafta 
Banes to 
Beghln-Say . 

British Petroleum 

CenPac Forest Prods - 

Eridania 

Eurotunnel 

Ferruzzi 

GPA 


14 Hachette 11 

15 Havas 11 

15 MCC 14 

.15 Nobel Industries 15 

15 Parker Pen 13 

14 Pentland 13 

15 Petrofina 15 

IS Sanyo Electric 15 

14 TSB 13 

15 Telefonica 15 

13 Waste Management 13 


GPA rejects advice over flotation price 


By Roland Rudd in London 

GUINNESS Peat Aviation, the world's 
largest aircraft leasing company, has 
rejected the advice from its merchant 
banks to price its new shares at around 
$20 in its forthcoming flotation. 

Mr Tony Ryan, the group's chairman 
and founder, was reported by one of his 
advisers as telling the group's investment 
banks that such a price, which would 
value the company at around $3bn, would 
mean selling the company on the cheap. 
Mr Ryan owns 8 per cent of the company 
and every dollar reduction in the share 
price would, reduce his wealth by SLOm. 

GPA yesterday called an emergency 
board meeting at its headquarters in Shan- 


non, in the Republic of Ireland, to discuss 
the impending sale which could take place 
as early as March or April 

The group’s executives were first told on 
Friday, in a meeting with its advisers in 
London, that the banks were proposing to 
price the new ordinary shares at between 
$20 to S25, with the emphasis on the lower 
price. 

GPA executives immediately insis ted on 
flying the bankers to Shannon. Represen- 
tatives from Japan’s Nomura. Schroders, 
the DE merchant bank, and Goldman 
Sachs of the US then had a meeting with 
Mr Ryan. Representatives from Barclays 
de Zoete Wedd, GPA’s UK brokers, were 


also present Mr Ryan, already irritated by 
what he heard, was reported to be even 
more angry when told that one of the 
advisers was proposing selling the shares 
for as little as $17 in order to be sure of 
placing 2500m of the stock in the US. 

One adviser to the group said: "Mr Ryan 
hit the roof when he heard that". The 
offering will make multi-millionaires out 
of most of GPA's executive directors. 

GPA’s advisers have now been told to 
come up with a new price in the next few 
weeks. The row could cause a serious rift 
between the advisers, since there are 
sharp differences of opinion between them 
on the proper value of the company. 


It is understood that GPA would like to 
price the shares nearer to 330- 

Ear lier this year GPA raised SlOOm 
through a private placement of convertible 
redeemable preference shares in the US. 
These convert into ordinary shares at a 
price of 534. GPA is considering raising 
about $700m of new money in its flotation. 
However, shares with a value of up to 
$l-5bn are likely to be on offer, the precise 
amount depending on how many' of its 
existing shareholders wish to sell. 

The sale will also help GPA finance its 
ambitious programme of aircraft pur- 
chases. To the year 2000 it has firm orders 
of Sii.9bn. 


David Barchard and Robert Peston on the cautionary tale of the TSB 


Anatomy of 
a banking 
nightmare 
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T here is no better caution- 
ary tale for bankers than 
the ill-fated foray into 
commercial landing by the TSB 
Group of the UK It is Hie story of 
a savings bank which got into a 
business, corporate lending, 
whose risks it did not properly 
appreciate. It then lent too much 
too quickly and concentrated 

much of the landing nn a particu- 
larly risky sector, property. 

The price of this mistake has 
been high. The bank recently dis- 
closed an annual loss Of £47m 
(S85m). in large part because it 
made provisions of £432m to 
cover losses on commercial loans 
made by its subsidiary. Hill Sam- 
uel. These provisions were equiv- 
alent to 9 per cent of Hill Samu- 
el’s loan portfolio, a very high 
rate. But just over four years ago, 
TSB was confident that by pay- 
ing £777m for Hill Samuel, it 
would shed its dowdy image as a 
savings bank and pose a chal- 
lenge to England’s quartet of 
clearing banks. 


It can now claim close kinship 
with the clearing banks, but not 
in the way it wanted. As a pro- 
portion of its total loan book. Its 
losses from corporate lending are 
even bigger than theirs. The 
group would be in trouble with- 
out its unghunorous traditional 
business. 

At the end of March 1987, six 
months before the deal with TSB, 
Hill Samuel had a £lbn portfolio 
of corporate and personal loans. 
Mr Don McCrickard, TSB's chief 
executive, says it then inherited 
another £2-5bn of corporate loans 
already made by TSB and its sub- 
sidiaries. But the loans which 


have caused today’s difficulties 
were made in the main between 
the end (tf 1987 and mid 1990. In 
-this period. Hill Samuel lent a 
further £3^bn, according to for- 
mer HOI Samuel executives. Mr 
McCrickard says that most of the 
growth in lending took place 
before mid 1969, when £3bn was 
added, hi ot her w ords, for a year 
and a half, TSB was expanding 
its loan book at an nnnnai rate of 
more than 50 per cent, an unusu- 
ally high rate. 

When a lending book is being 
expanded so rapidly, it is difficult 
to maintain the standards used to 
assess potential borrowers. 

"Where we might have lent 
ggm in the past, we were sud- 
denly lending £5m The 
were not bad at the time they 
were taken, but the amounts lent 
were probably too large,” says a 
former Hill Samuel executive. 

Lending was directed towards 
the particularly vulnerable sec- 
tors of property and construction. 
-Togethertihese sectors“accoimt 
for 59 per cent of Hill Samuel’s 
1991 bad debt charge. 

TSB’s board has made it plain 
whom it bolds responsible for the 
Hill 'Samuel mess. About a third 
of HOI Samuel's management has 
left in the past nine months. The 
most notable departures are Mr 
Hamish Donaldson, who was 
chief executive, and Mr Ted 
Emerson, head of banking. 

Only two out of the top 12 exec- 
utives from the expansionist 
epoch have’ survived - those in 
charge of personnel and legal and 
administrative affairs. 

Hill Samuel’s corporate bank- 
ing department has been cut 
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from 600 people to less than 540. 
Only four of Hill Samuel's 11 
branch directors survived. 

The departed executives do not 
deny their share of blame. But 
they are bitter that the TSB 
board has apparently absolved 
itself of responsibility. “From 
May 1988 onwards HOI Samuel 
was very firmly under the man- 
agement of TSB executives”, says 
another former senior Hill Sam- 
uel director. "Some of the blame 
for the loans that went wrong 
must Ue with them." 

T heir anger is directed prin- 
cipally at Mr Don 
McCrickard. TSB’s chief 
executive. Mr McCrickard did not 
initia te the increase in lending, 
which was the joint responsibil- 
ity of TSB's chairman at the 
time. Sir John Read, and his then 
managing director, Mr Philip 
Charlton. 

However former Hill Samuel 
executives say that from 1988 
onwards. Mr McCrickard was the 
principal link between the mer- 
chant hank atiH its parent and 
thus in a position to curtail the 
lend ing spree earlier than he did. 
TSB accepts that Mr McCrickard 


had responsibility for Hill Sam- 
uel from an early stage - though 
his capacity to control the bank 
is now difficult to assess, because 
TSB’s cumbersome management 
structure of the time has since 
been simplified. 

During 1988 Mr McCrickard, 
already a TSB main board direc- 
tor, moved across from running 
UDT, TSB's finance house opera- 
tion, to its head office. He became 
group deputy managing director 
Cor banking in February 1988, and 
jg April was appointed as chief 
executive of a new bank holding 
company which embraced both 
TSB and Hill SaxnueL 

His main task from 1988 was to 
forge the group’s six or seven 
scattered banking operations into 
a unity. A year later he moved 
upwards again, becoming chief 
executive of TSB Bank in Janu- 
ary, and chief executive of the 
entire group in December. 

Mr McCrickard says that he 
started to apply the brakes on 
lending in May 1989: "From then 
onwards we gripped the business 
increasingly firmly ... We 
started to slow down the busi- 
ness in the summer of 1989.” 

“We could have put our foot on 


the brakes a few months earlier, 
but it would not have changed 
the nature of the problem.” 

By the second half of 1990, Mr 
McCrickard says he was badly 
alarmed at the way things were 
going at Hill SamueL “I put the 
business under the microscope 
and saw a clear element of mana- 
gerial shortfall” he says. 

However, Mr McCrickard is 
hopeful Hill Samuel, under new 
management, can recover. He 
adds that Hill Samuel now falls 
into two distinct parts: its 
healthy mainstream business and 
a £680m rump of non-performing 
loans, managed as a separate 
business unit, on which the bank 
has doubts about borrowers' abil- 
ities to make payments. 

One former executive warns: 
“TSB board members’ public crit- 
icism of Hill Samuel has been 
damaging. They have hurt the 
business so much that it is going 
to be a long haul for it to 
recover”. 

Mr McCrickard is a realist He 
says that further bad debts may 
keep Hill Samuel in the red for at 
least another year: “It depends on 
how quickly there is a turn 
around in the economy.” 
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Waste 
group in 
$500m 
offering 

By Robert Peston in London 

A S500m (£276m) public offering 
of shares in Waste Management 
International is being brought 
forward and is likely to take 
place in late March, according to 
City firms with a close know- 
ledge of the company. 

The flotation is expected to 
value the whole of the business, 
which is a subsidiary of the US 
company. Waste Management 
Incorporated (WMI), at between 
$Sbn and $3bn. 

WMI is the world’s biggest 
waste disposal and treatment 
company and has a market value 
of S20bn. It wants to float Waste 
Management International to 
help finance rapid expansion of 
this overseas business. 

The timing and structure of 
the share sale is similar to the 
offering of shares planned by 
Guinness Peat Aviation, the 
world’s biggest aircraft leasing 
company. 

A listing for Waste Manage- 
ment International will be 
obtained in both London and 
New York. Around 50 per cent of 
the shares are earmarked for the 
US: the rest will be distributed 
throughout Europe. 

The sale is being organised by 
the US investment banks, Merrill 
Lynch and Kidder Peabody, with 
the City of London merchant 
bank, Lazard Brothers, and the 
City stockbroker, Cazenove. 

At the end of last week, UK 
fund managers received a docu- 
ment on Waste Management 
International prepared by Caze- 
nove. One who received the docu- 
ment said it was an obvious sign- 
post on the road to flotation. 

WMI currently has a direct 
shareholding of 70 per cent in 
Waste Management Interna- 
tional. It has an interest in the 
remaining 30 per cent through 
two quoted subsidiaries, Wheela- 
brator Technologies and Chemi- 
cal Waste Management, which 
have respective holdings of 15 
per cent in the international 
business. 

After flotation, WMTs holding 
is expected to fall to 56 per cent. 
Wheelabrator and Chemical 
Waste are expected to reduce 
their holdings to approximately 
12 per cent each. 

Waste Management Interna- 
tional is likely to make a filing 
with the Securities and 
Exchange Commission, the US 
securities regulator, in the next 
few weeks, in preparation, for the 
share sale. It cannot discuss flo- 
tation until it has done this, so 
yesterday it refused to comment 

Over the past 20 years, WMTs 
annual turnover has grown from 
316m to $7.5bn and earnings per 
share have risen at a compound 
annual rate of 29 per cent 


The battle to provide the home 
of the future European central 
bank is hotting up. 

The past few weeks have 
seen Mr Eddie George, the dep- 
uty governor of the Bank of 
England, -pressing London's 
case and Germany’s Chancellor 
Helmut Kohl, no less, taking 
up the cudgels for Frankfurt. 

Considering that Britain has 
not fully embraced the idea of 
economic and monetary union, 
Mr George's assertion that 
London's strength as an inter- 
national financial centre 
makes it the “logical" location 
for future European monetary 
institutions appears rather 
cheeky. 

In unguarded moments, 
Bank officials have conceded 
that toe headquarters of the 
European central bank (ECB) 
may sup from tbeir grasp. But 
they hope that the issue is 
politically too finely balanced 
for any of the big European 
financial centres, such as 
Frankfurt or Paris, to win. 
Instead they have consoled 
themselves with a second-best 
option: basing the ECB in a 
less prominent place such as 
Amsterdam or Lyons with the 
Bank of England in London 
acting as' its “operating arm”. 

The idea has a strong super- 
ficial appeal, not least because 
its advocates see a working 
model, for such a structure in 
the US Federal Reserve Sys- 
tem. 

At the centre of the Federal 
Reserve System is the Federal 
Reserve Board. Those who see 
Loudon as the operating arm of 
a future European system of 
central banks take the reserve 
board as the model for the ECB 
with the Bank of England cast 
in the role of the Federal 
Reserve Bank of New York. 

The seven-member reserve 
board is based in Washington, 
a long way (in mentality, at 
pst) from toe financial mar- 
kets of New York. Chicago and 
Jie US west coast. The reserve 
hoard staff acts as a think-tank 
for the system and helps 
inform the discussions of the 
federal Open Market Commit- 
tee, which sets monetary pol- 

The FOMC, which incidently 
gathers .tomorrow and on 


Tug-of-war starts 
over European 
central bank 


Wednesday for the first of its 
eight meetings this year, com- 
prises the reserve board’s 
seven members and the presi- 
dent of the New York Fed as 
permanent members, and toe 
presidents of four of the other 
11 regional reserve banks, who 
serve on toe FOMC in rotation. 

The Federal Reserve Board 
does not carry out the FOMC's 
monetary policy decisions. 
Instead, they are transmitted 
to the New York Fed which 
implements them through its 
domestic trading desk. The 


those of toe Bank of England 
in the UK. But how relevant is 
the US example for the future 
European economic and mone- 
tary union? And can the Bank 
of England realistically aspire 
to influence on a par with that 
enjoyed by the New York Fed 
in the event of the ECB head- 
quarters being placed outride 
London? 

Much will depend on the 
choice of location. If the ECB 
were to be based in Frankfurt 
for example, it would be more 
likely to develop powerful cen- 


Economics Notebook 

By Peter Norman 


New York Fed is very clc 
the “operating arm’’ (tf the US 
central bank system. Its activi- 
ties in the US domestic finan- 
cial markets subtract from or 
add to the reserves of the US 
banking system and so deter- 
mine the nation’s interest rate 
structure. 

Over the years, the New 
York Fed has acquired other 
responsibilities that make it 
uniquely influential among the 
regional reserve banks. It acts 
as the agent for the US Trea- 
sury in foreign exchange inter- 
vention. It is a major partici- 
pant in the OS payments and 
settlements system, much of 
which is concentrated in New 
York. Because of this, it gets 
caught up in dealing with 
financial crises. It was, for 
example, closely involved in 
the damage limitation exercise 
on financi al markets that fol- 
lowed the demise of Drexel 
Burnham Lambert, the junk 
bond securities house- 

The activities of the New 
York Fed seem very much like 


tralising tendencies than if it 
were located in Luxembourg or 
Lyons. 

But some thing s are r unning 
in London's favour. Thanks to 
careful nurturing by the UK 
Treasury and Bank, London 
has emerged as the premier 
market dealing in the Euro- 
pean currency unit and Ecu 
instruments. It is, along with 
New York and Tokyo, one of 
the three leading foreign 
exchange trading centres in 
the world. 

Foreign exchange market 
clout might seem of little con- 
sequence as the European 
Community moves towards 
adopting the Ecu as a angle 
currency. But if present trad- 
ing patterns are any guide, 
London would probably be the 
preferred centre for a future 
ECB to intervene with Ecu 
against other currencies such 
as the dollar, yen - or even a 
future convertible rouble. 

As Mr George pointed out 
last month, London trades a 
smaller proportion of national 


European currencies than are 
traded in other European for- 
eign exchange markets, and a 
correspondingly higher propor- 
tion of non-EC currencies. 

On the other hand, London 
is nowhere near as dominant a 
financial centre in Europe as 
New York is in the US. Frank- 
fort and Paris are bigger in 
relation to London than Chi- 
cago and San Francisco in rela- 
tion to New York. 

Although London has been 
developing its settlement and 
clearance systems, it has a 
long way to go before it can 
provide facilities on a continen- 
tal scale. National practices 
will also persist long after 
Europe moves to a single mon- 
etary policy and currency. It is 
barely conceivable that French 
or German banks would move 
to London from Paris or Frank- 
furt to be supplied with central 
bank funds in the same way 
toe US money centre banks are 
supplied with reserves by the 
New York Fed. 

The future European central 
bank system will therefore be 
more likely to bave several 
rather than just one operating 
arm. Some of Europe's former 
national central banks may 
develop special responsibilities: 
foreign exchange intervention 
could perhaps be concentrated 
in London. But such develop- 
ments will not come without a 
fight. 

That at least is the view of 
officials working on the struc- 
ture of the ECB and its fore- 
runner institute, the European 
Monetary Institute (EMI). Sev- 
eral were contacted last week 
and none of them believed that 
a single EC central hank, such 
as the Bank of England, could 
be designated the “operating 
arm" for the system. 

This adds to the importance 
of the derision that EC leaders 
must make before the end of 
this year over where to put the 
EMI. The ECB is generally 
expected to be based in the 
same location as the EML Once 
the future home of the Euro- 
pean central bank is decided, 
fierce competition will break 
out among the central banks in 
the “losing” finan cial centres 
to secure as much influence as 
possible. 


Parker Pen 
auction may 
raise up 
to £300m 

By Roland Rudd 

in London 

PARKER Pen, the writing 
instrument maker, is being 
offered for sale in a global auc- 
tion likely to raise up to 
£300m (5543m), its advisers 
said yesterday. It is the first 
time the international group 
has been marketed throughout 
toe world. 

Mr Gerry Grimstone, head 
of the disposals unit at Schro- 
ders, the UK merchant bank, 
which is handling toe sale, has 
drawn up a list or potential 
buyers in Europe. America 
and Asia. Parker Is expected to 
make operating profits of 
about £33 m this year, after 
investing £lm in a new statio- 
nery line, on sales of around 
£180m. It has borrowings of 
£54m. The group’s managers, 
who bought out the group in 
1985, stand to gain millions of 
pounds from the sale. 

Parker failed twice to float 
the company on the stock 
e x c h a n ge in the 1980s. It then 
agreed a friendly takeover 
with Pentland in 1388, only to 
see the £180m deal fall apart 
when its institutional backers 
objected to toe deaL Mr Jac- 
ques Margry, chief executive, 
was then quoted as saying: "I 
do not want any more offers. 44 

However, advisers to Parker 
said Mr Margry and his man- 
agement team now want to 
leave the group after seven 
years in which they have con- 
centrated cm brand promotion 
and taking toe group’s 1nmg» 
up-market 

A sale by flotation was 
rejected because Schroders 
expect to raise significantly 
more through a trade sale. 

Parker’s advisers stressed 
that at the time of the aborted 
Pentland deal the group had 
not been marketed to any 
other company. 


Tha announcement appears as a matter o» record only 
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Last details of official investigations to be completed within weeks 

Maxwell recycled seized funds to banks 


By Bronwen Maddox 


NEARLY ALL of the £900m 
siphoned away by Mr Robert 
Maxwell from public compa- 
nies. pension funds and banks 
was recycled to other banks in 
a frantic attempt to shore up 
his tottering private empire. 

This is the conclusion of an 
analysis by the Financial 
Times based on the initial find- 
ings of official investigations 
into the Maxwell empire. 

Accountants and lawyers 
have spent months penetrating 
secret overseas trusts and will 
complete last details of their 
search within weeks. Their 
answers to where the money 
came from and where it went 
lay the ground for the next 
stage of the investigation: how 
it got there, and who is respon- 
sible. 

As the accompanying chart 
shows, between January 1991 
and his death on November 5 
the late Mr Maxwell seized a 
total of around £90Qm. 

The biggest part, an esti- 
mated £390m, came from Max- 
well Communication Corpora- 
tion, one of his public 
companies. The mechanism for 
the transfer was simple: he 
took around £200m from MCC’s 
bank account in the form of 
unsecured loans to his private 
companies, which also owed 
MCC a further £50m in 
deferred payments on property 
transactions. 

A farther tranche was 
syphoned from MCC in the 
form of shares in Berlitz, the 
language instruction company. 
Although MCC had agreed to 
sell its 56 per cent stake in 
Berlitz, just after Mr Maxwell's 
death, it subsequently discov- 
ered that most of these shares 
had been pledged to banks as 
collateral, making the sale void 
and depriving MCC of a further 
£146m. 

There is evidence that some 
of this happened after Mr Max- 
well's death. 

At least £300m was taken 
from the pension funds of Max- 
well's companies. Worst hit 
was the fund of Mirror Group 
Newspapers, Mr Maxwell’s sec- 
ond public company, whose 
pensioners are now feeing pov- 
erty. 

MGN also lost £97m from its 
bank account. Of this £47m 
was transferred out to London 
& Bishopsgate Group, a private 
Maxwell investment vehicle, 
which was supposed to invest 


Where the money came from and where it went 

The Row of funds in and out of Maxwells private companies in 1991 
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it in gilts, a particularly secure 
form of investment. However 
the money disappeared - 
partly to the New York Daily 
News, Maxwell's loss-making 
American venture. 

The other £50m was a loan to 
MGN from Bankers Trust, the 
US bank - but MGN never 
received the money. 

Mr Maxwell also seized the 
£50m assets in First Tokyo 
Investment Trust, which he 
acquired in 1991. for use by his 
private companies. 

Evidence emerged last week 
to suggest that in the spring he 
also began to "borrow" money 
from banks overnight by arr- 
anging foreign exchange deals 
with them, and foiling to close 
the position - or settle the 
account - at the end of the 
day as the contracts required. 
It Is now thought that this pro- 
cedure - at which the banks 
began to protest vigorously - 
made him up to £50m in 1991. 

In round numbers, therefore, 
around £900m was obtained by 
Mr Maxwell in 1991 from a 
variety of unorthodox sources. 
The investigators now have a 
reasonably complete view of 
the uses of these funds. 

Around £l50m was soaked 
up rapidly by the trading 
losses of his private busi- 


NOTICE OF REDEMPTION 


INTERNATIONAL RANK 
FOR RECONSTRUCTION AND 
DEVELOPMENT 
Washington, D. C. 
("IBRD”) 


IBRD 7.4% Japanese Yen Bonds of 1984 
Due 1996 (Twenty-eighth Series) (the “Bonds”) 


We hereby notify holders of the above Bonds th at on 
March 19, 1992, the entire outstanding amount of the 
Bonds is to he redeemed pursuant to Condition 17 of the 
Bonds by IBRD exercising an optional redemption right 
of 33.6 billion yen (optional redemption price: 102%). 


Paying Agents: 
With respect to 


With respect to definitive bonds, the principal of and in- 
terest on the Bonds are payable at any of the paying agents 
mentioned thereon. With respect to recorded bonds, the 
payment shall be made at the paying agent designated in 
the application for the recording of the Bonds. 


The Industrial Bank of Japan, Limited 
as Representative Commissioned Company for the Bonds 


February 3, 1992 


NOTICE OF REDEMPTION 

lb Holders of 

U.S. $100,000,000 Mellon financial Company 

Guaranteed Debentures due March 7, 1996 


Notice is hereby given that Melton Financial Company (die “Company*), 
pursuant to (he terms and conditions of the Debentures and the Fiscal and 
Paying Agency Agreement doted as of March 7, 1986, between the Company. 
Melton Bank Corporation and Chemical Bank, (the 'Fiscal and Paying Agents 
hereby ghw* notice of its election to redeem all of its lP/A Debentures due 
March 7, 1995. The date fixed for redemption shall be March 7, 1992, and the 
Debentures wHi be redeemed on March 9. 1992 (March 1 being a rwn-woridng 
da}’) at the price of 100.5% of the principal amount thereof together with 
accrued interest to the dote fixed for redemption. After-March 7, 1992, the Notes 
will cease to accrue interest The Notes wQl be redeemed upon presentation 
and surrender together with all appurtenant coupons. If any, maturing on and 
alter the date fixed for redemption at the principal office of the Fiscal Agent, 
Chemical Bank, In London or at the principal offices of the Chemical Bank in 
Frankfurt, Banque Brussels Lambert SA in Brussels, Banque Internationale a 
Luxembourg in Luxembourg and Union Bank of Switzerland in Zurich. 


Mellon Financial Company 


Dated February 3, 1992 


= THE BANK OF NOVA SCOTIA = 


(A Canadian Chartered Hank) 


£100,000,000 

Floating Rate Debentures 2000 

Issue Price 100.10 per cent. 

For (he three months 31st January, 1992 to 30th 
April, 1992 the Debentures will bear interest rate of 
10.85% per annum and the coupon amount per 
£10,000 denomination will be £266.80. 

Agent Bank 

Samuel Montagu & Co. Limited 


□esses. His taste for investing 
in new or troubled newspapers 
around the world had become 
a huge burden. The European 
consumed around £20m. the 
New York Daily News an esti- 
mated £40m, and the Berliner 
Verlag, a joint venture in Ger- 
many, another £40m. 

AGB. the market research 
group, and other businesses 
such as the North Sea helicop- 
ter fleet, together used some 
£50m. 

It is now clear that £50Qm of 
the money went to satisfy the 
pressing ripmanrin of the bank- 
ers who had lent nearly £lbn 
to the Maxwell private compa- 
nies. Around £2 00m went to 
repay debts that fell due. 
Another £100m went in interest 
on the debt 

The Berlitz shares, and at 
least £50m of other stocks, 
were given as ad ditional collat- 
eral to the hanks The hank* 
were demanding more collat- 
eral because much, of their 
loans in 1990 and early 1991 
were backed by Mr Maxwell’s 
holding of MCC sharps , and the 
MCC share price was falling. 

That pressure on the MCC 
share price led to the operation 
that has most shocked bankers 
and accountants working on 
the investigation - the secret 


Banco Central de Venezuela 

U.S. $76,174,000 

Floating Rate Bonds due 2005 
USD New Money Series B-NP 
Third Handle 

Banco Central de Venezuela 

U^. $76,175,000 

Floating Hate Bonds due 2005 
USD New Money Series B-P 
Third Tranche 


tnftccortancwm»topnM U MWoftoBcnda.noPcaiatwreoyalvintottorihaifflaraat 
Parted hum January 30. 1092 k> June 18. 1992 to Banda cany an Intoreat Rato of 

oar annum. Tha Wares! payable an to relevant Intarot payment data. June 18. 
1992 wB be U.a SI 9.93 per U.8. St MO principal amount 
By: The Chaaa Manhattan Bank, ICA. 

Agent Bank fto CHASE 

February 3.1992 


The Republic of Venezuela 

U.S. $101,560,500 


Floating Rate Bondsdue 2005 
USD New Money Series A 
Third Thanche 


h accordance arioilw provtaona at to Bands, node* is hereby 8hren dial lor to Internal 
Period from January 30.1892 to Jtx» 18. 1992 Bis Bonds we cany an Interest Rato of 
5St% par annum. The lowest payable on the relevant hire eat payment data, June 18. 
1992 wtO be U.S. S20.42ptr U.S. Si, 000 pmdpal amouit 
8y: Tha Chase Manhattan Bank, KJL 

Agent Bank CHASE 

Fa«*uwya.i092 • 


This week’s topics: 

Ford & Mazda, Successful Allies 
PC Prices Fall Across Europe 
Latin American Loves U.S. Goods 
Japan's Credit Card Junkies 
Bill Clinton, Businessman’s Friend 


Now available at your newsstand! 


BusloossWosk International 
14, avtrOeebf, CH-1008 lassamt Tel. 41-21-517-4411 
For subscriptions can UK 4+628-23431 Hong Kong 852-623-2939 


KB I FIMA N.V. 

KB Internationale Finantieringsma a tschappq N.V. 

USS 150,000,000 

Guaranteed Floating Rate Notes due 2011 


In accordance with the Description of the Notes, notice is 
hereby oven that for the interest period from January 30, 1992 
to April 30, 1992 the Notes will carry an interest rate of 5% per 
annum. 

The interest payable on the relevant interest payment data. 
April 30. 1992 against coupon No. 24 will be USS 126.39 
per Note of USS 1 0.000 nominal 

and USS 3.1 59.72 per Note Tha Agonr Bank 

of USS 250,000 nominal. ffi luffllfflllrfl 

BaII S L u xe m bourg 


Eurotunnel to 
seek damages 
for cost of 
extra safety 


BP decision opens the way for 
disposal of agricultural side 


<, r j 




By Simon London 


By Paul Abrahams 


deals to support the MCC share 
price. 

At first the share support 
was public. Mr Maxwell spent 
£150m in 1990 and a further 
£50m in 1991 on openly buying 
MCC shares. This took his pub- 
licly declared stake in MCC to 
68 per cent by early 199L 

But in April and May 199 1, 
shortly before MCC issued a 
profits warning and just ahead 
of the MGN flotation, he began 
to buy shares secretly through 
hiHHpn trusts in Lichtenstein, 
Sw itzerland Panama anti the 
British Virgin Islands. 

Some of this money - which 
ultimately totalled £200m - 
was from MCC itself It is ille- 
gal under UK company law for 
companies to buy shares with- 
out their shareholders' permis- 
sion. 

So how much of the £900m is 
recoverable for creditors? The 
private companies have some 
assets that are now being sold 
to help meet the debts they 
owe to the banks, the public 
companies and the pension 
funds. But most of this £90Qm 
seems unlikely to be recovered. 

Accountants believe that in 
the last few days of their inves- 
tigations of the secret trusts 
they are unlikely to find hid- 
den pots of Maxwell gold. 


EUROTUNNEL, the Channel 
tunnel operator, Intends to 
niaim damages from the Brit- 
ish and French governments to 
compensate for the cost of 
additional safety require- 
ments. 

The company has written to 
the British department of 
transport about changes to the 
tunnel's operation and rolling- 
stock design Imposed by the 
Anglo-French tunnel safety 
authority. 

Eurotunnel says that since 
the increased standards woe 
not part of the original conces- 
sion contract, the additional 
costs should be paid for by the 
governments. 

“We are looking for compen- 
sation for the additional 
requirements,” said Mr Dong- 
las Hogg, commercial and 
communications manager at 
Eurotunnel “It's impossible to 
say how much exactly, but It’s 
likely to be in the order of 
£l00m.” 

The company has also com- 
plained that it has to imple- 
ment the new requirements by 
1994, while cross-channel fer- 
ries are not obliged to meet 
international stability stan- 
dards until 1999. It said Euro- 
tunnel's concession contract 
obliges the governments to 
allow it to compete on equal 
terms with ferry companies. 

Mr Hogg pointed out that 
the National Audit Office 
reported last week that spot- 
checks on femes between 1989 
and 1991 uncovered defects 
that could have “a serious 
impact on the survivability of 
passengers In the event of an 
accident** 

Eurotunnel’s complaints fol- 
low a report last December by 
the House of Commons 
affairs select committee reject- 
ing the group’s allegations 
that Us commercial prospects 
were being hit by the safety 
authority's bureaucracy. 

Meanwhile Eurotunnel is in 
dispute with contractors build- 
ing the link about cost-over- 
uns. Transinaiiche T.tnk, a con- 
sortium of five British and five 
French construction compa- 
nies, is claiming additional 
payments of £800m at 1985 
prices to cover changes to tun- 
nel specifications. 


BRITISH PETROLEUM has 
decided that the agricultural 
interests under its BP Nutri- 
tion division are no longer a 
core asset, opening the way for 
the businesses to be sold. 

The decision to re-classify 
nutrition as a non-core activity 
was taken at the end of last 
year following an' operational 
review of all BP’s activity. 

The division will now have 
to be self-financing, with capi- 
tal investment coming from 
in ter nal resources rather than 
the parent company. 

A BP spokesman said: “The 
business is not up for sale but 


we are looking for it to feed 
cas h back rather than absorb- 
ing capital investment” 

However, the decision has 
raised expectations that BP 
will be willing to sell the busi- 
'ness should a suitable buyta: 
come forward. Bankers esti- 
mate that the company could 
raise up to £600m from such a 
sale. 

BP Nutrition breeds poultry 
and other livestock, manufac- 
tures animal feed and markets 
meat products. In 1990. it 
turned in a profit of £4Sm on a 
turnover of £2.68bn. Capital 
investment totalled £l52m. 


BP has trimmed total capital 
expenditure plans for this year 
by 8500m to *6£bn. This has 
been accompanied by a cam- 
paign of cost-cutting which has 
seen head-office staff reduced 
by 50 per cent and job losses 
elsewhere. 

Already this year, BP has 
announced the 5125 sale of oQ 
production assets in Egypt and 
pulled out of a big liquified 
natural gas project in Qatar. At 
the end of last year, bankers 
were appointed to secure the 
sale of BP Canada's loss-mak- 
ing mining business, which 
has a book value of CS200m. 


Airedale wins more breathing 
space after £56m interim loss 


lt.it 


AIREDALE, the private 
holding company for the Mag- 
net kitchen retailing business, 
has won another year’s breath- 
ing space from banks which it 
owes over £660m, writes Simon 
L ondo n. 

Announcing an interim loss 
of £56.1m for the six months to 
the end of September, against 
£58.3m last time, Mr Louis 
Sherwood, chairman, said that 
senior lenders have agreed to 
continue rolling up interest 


and repayments of principle. 
The position will be reviewed 
again in December. 

While interest costs of 
£47.3m (£43 Jim) were charged, 
no cash payments are being 
made. On the trading side. 
Magnet managed to trim first- 
half operating losses from 
£15m to £8.8m, although there 
was no improvement in trading 
conditi ons 

Sales were down 11 per cent 
at £99Jm. 


While senior lenders are con- 
tinuing to support Airedale; 
the company feces a claim 
from GE Capital, which 
is pressing for early 
repayment of £70m mezzanine 
debt. 

The debt was provided In 
1989 to finance the manage- 
ment buy-out of Magnet 
GE is rilaiwring that it was 
misled over the conditions 
under which the loan was 
made. 


BIDDER/INVESTOR 


CROSS BORDER MBA PEALS 

GET SECTOR 


COMMENT 


RousmI Uclaf (Franca) 


Unit of Wellcome (UK) Environmental 
health 


Non-core sale 
completed 


ILm 


MAN Nutzfahrzeuge 
(Germany) 


Unit of Lonrho (UK) 


Truck Imports 


Debt-driven 

disposal 


Voest-AJpine (Austria) 


Dunaujvaros (Hungary) Steel 


Boris (UK) 


Schal Associates (US) Construction 


3 Cora Corp (US) 

Willis Corroon (UK/US) 


Unit of BICC (UK) Data networking 

Richards Mailings (Canada) Insurance 


Part ol 

eastward push 

Strengthens US 
presence 

Non-core sale 


Continues Inti 
development 


WIMs Corroon (UIC/US) 


UTA (Italy) 


Willis buying 
hall 


Scapa Group (UK) 

Adanax (Italy) 

Adhesive tapes 

£6m 

Pirelli ' 

disposal 

Seaboard (UK)/Uttilcorp 
(US) 

Southern Gas (JV) 

Gas supply 

n/a 

Utillcorp's 

4th such JV 

Toyota (Japan) 

Toyota France (France) 

Car imports 

n/a 

Plans for 
minority stake 

Sourar FT Marpara + AoquIaWgna 

Intomathmal 
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£100,000,000 

Floating Rate Notes due 1992 


Banco Central de Venezuela 

£5£93£0d: 

Floating Rata Bonds due 2005 
STG New Money Series B-NP 
Third TVen che 

Banco Central de Venezuela 

£5,293,500 

Floating Rate Sonde due 2005 
STG New Money Series B-P 
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Third Tranche 


In accordance with the provisions of the Notes, notice is 
hereby given that the Rate of Interest for die three month 
period ending 30th April, 1992 has been fixed at 
10%% per. annum. The interest accruing for such three 
month period will be £131.40 per £5,000 Bearer Note, and 
£1,314.04 per £50,000 Bearer Note, on 30th April. 1992 


to accoto a nwvrith to pro v ision s oC to Bonds, nofcetohareby given that tar to Wareat 
Period hnm January 30. IMS to Juna 18. 1902 to Bonds w« cany an Inwest Rata 
of lib* par annum. The fcHaraat payable on to relevant Interest payment data, 
June 18. 1992 <efl bo E22J6 par CSOO prindpd amount 
By: The Chase Manhattan Bank. (LA. 

AgantBank CHASE 

February 3, 1992 JmF 


£1,314.04 per £50,000 Bearer Note, on 30th April, 15*92 
against presentation of Coupon No. 11. 



Union Bank 
of Switzerland 


The Republic of Venezuela 

£7,058,000 

Floating Rata Bonds due 2005 
STG New Money Sorias A 


Third Itaiiche 


30th January, 1992 


London Branch 
Agent Bank 


lw atx o idre ca > a h top ro rt S o na oftoBonda.notiBalalumbyjlvanihatlortolWa« 
Period (mm January 30. 1982 to June 18. 1992 to Bonds wB cany an Imomt Rato 
o » lie* par annum. The n earest payable on to relevant Warm payment data, 
June 18, 1882** be £2240 per raw principal amount 
By: Ttia Criaas Manhattan Bank, NJL 

AOVABMk CHASE 

February 3 . IBM 
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SPAREKASSEN 

SDS 


NOTICE OF REDEMPTION 


finviap tank aabUrind 
unto Dettofa tanking lew> 


¥5,000,000,000 
Floating Rate Notes 


Ford Motor Credit Company 

Notea due March 7, 19B5 


Due 1993 


Notice Is hereby given that the Rare of 
Interest for the Interest Period from 
3rd February, 1992 to 3rd August. 
1992 is 5.24% per annum lamest 
payable on 3rd August, 1992 
will amount to ¥2,612.822 per 
¥ 1 00,000, 000 prloripei amount of the 
Notes. 

Agent Bank 

The Long-Term Credit Bank 
of Japan, Limbed 

Tokyo 


unmatumd coucons will be itinirtoH w m a meoernpoort Date. The amount of any nfsttM 

haw occurred. (Paragraph ^afoMhe ^ Definitive Notes 


L i':.et:. 


h«re occurred. (Paragraph sfaTSihe No^ D ro^clS^r^^ri^ P ^J^- 5{a) * ^ DeflnWvs Notes 
nadtom the m 9- a L Us «***• 

the Fiscal Agency Agreement and W*2£?*»* ,ar terms of 


together with accrued interest to the Redemp^ Date " ™ m *** rBd8mptkw P 1 ** “ aforesaid) 
Payment win be made at any of tha fallowing paying agencies listed below. 

The Chase Manhattan Bank . , 

(National Association) Credit Lyonnais Bank Nederland N.V. 


compagme 

bancaire 


Tha Chase Manhattan Bank 
(National Association) 
London Branch 

Wootate House. Coleman Street 
London EC2P, 2HD. England 
CradK Lyonnais Belgium HM. 
Lange Qasthufsstraal 9 
6-2000 Antwerp 
' Belgium 


Coolsingel 83, 
3012 AS Rotterdam 
Netherlands 


SocHM GfcMrale 
“SoulwardHaussman 
Paris. France 75009 


¥10,000,000,000 


Floating Rote Notes 
Due 1995 


In accordance with the Terms and 
Condition* of the Notes, notice is 


Cttasa Manhattan Bank 

(Switzerland) 

63. Rue du Rhone 
CH-1204 Geneva 

Ctwae Manhattan Bank Switzerland 

(Luxembourg) SJL Berliner Handefs-und 

5Rue Ptaotte J^wiWurtar Bank 

L- 2338, Luxambourg-Grund IB Bockanheimw Landstmue 

ito UrtSPsta madB ‘Tf* n * h,r ■ UnKed States 

msEaes^aaBa^ssiSEsaas 

as Fiscal Agent 
Dated: January 31. igga 


••Hi.,, 

'■'!! iii'!, 


hereby given dial for the interest pe- 
riod from 3rd February, 1992 to 3rd 


AumisL 1992 the Rate of interest for 
the Noun vrill be 6.05% dct annum. 


the Notes vrill be 6.0519 per annum. 
Interest payable on 3rd August 1992 
will amount to ¥301.671 per 
¥10000.000 principal amount of the 
Nores. 


Agent Bank 

The Long-Term Credit Bank 
of Japan, Limited 

Tokyo • 
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COMPANIES AND FINANCE 


EC closer 
to accord 
on capital 
adequacy 


Ferruzzi unveils plan for sugar deal 


By Haig Simonian In Milan 


By Andrew Hill in Brussels 


THE EUROPEAN Community 
deadlock on common capital 
adequacy standards for EC 
securities firms could be loos- 
ened this week following 
agreement In Geneva last 
week on International capital 
odes. 

European Commission offi- 
cials Will this week try to engi- 
neer a deal between fending 
EC -member states on the draft 
capital -adequacy directive. 
One described the interna- 
tional agreement as “pretty 
helpful 1 ' to. the EC negotia- 
tions, which aim to establish a 
parallel capital adequacy 
regime. 

The Commission Is expected 
to produce a new compromise 
text today, for discussion by 
national representatives 
tomorrow and Wednesday. Mr 
Geoffrey Fitchew, who heads 
the Commission directorate 
responsible for financial insti- 
tutions, was an observer in 
Geneva and may report to the 
Brussels meeting on the out- 
come. 

EC discussion about the cap- 
ital adequacy directive has 
been char acterised by disputes 
between countries such as 
Spain and Germany - which 
want to apply tight bank-style 
roles to securities firms - and 
others, notably Britain, Den- 
mark and the Netherlands, 
which want to preserve the 
distinction between the regula- 
tion of banks and brokers. 

Banking and securities regu- 
lators were split along roughly 
the same fines, but the Geneva 
meeting appears to have nar- 
rowed the gap. 

They have, for example, 
reached general agreement on 
the ratio of subordinated debt 
to other capital which can be 
counted for regulatory pur- 
poses. Commission officials 
believe some EC members will 
consider the 2J*:1 compromise 
too loose. 

The new EC text differs in 
some unspecified details from 
last week’s international com- 
promise, which will still be the 
subject of long negotiations 
between bank and securities 
regulators. 

But the broad rapproche- 
ment between regulators may 
persuade bidrering EC govern- 
ments that it Is worth forging 
a parallel deal which could be 
fed into the renewed interna- 


FERRTJ2ZI, the Italian 
agro-industrial and chemicals 
concern, has unveiled terms 
for the merger of Eridania and 
Beghin-Say, its Italian and 
French sugar subsidiaries. The 
deal will create a foods group 
with expected sales of over 
LlLOOObn (S9.2bn) this year. 

Early market reaction 
suggested that the transaction, 
first mooted last November, 
could prove controversial 
because of the price attributed 
to the Eridania assets being 


bought by Beghin-Say. 

Mr Giuseppe Garofano, 
chairman of Ferruzzi's Mont- 
edison subsidiary, which con- 
trols Eridania, stressed the val- 
uation had been carried out 


with the knowledge and 
approval of the Commission 
des Operations de Bourse, the 
French stock market authority. 

Under the proposal, Beghin- 
Say will make an exclusive 
rights issue on behalf of Eri- 
dania, which will participate 
by conferring its Italian sugar 
business and its 30 per cent 
stake in Cerestar. the starch 
group in which Beghin-Say is 
the other shareholder. Beghin- 
Say will then be renamed Eri- 
danla/Begbin-Say (EBS). 

Eridania itself, which will 
remain as a shell company to 
be renamed Finanziaria 
Agroindnstriale. will be 
absorbed by Montedison. 

Ferruzzi controls Montedi- 


son, which in turn controls 55 
per cent of Eridania. The latter 
holds 60 per cent of Beghin- 
Say’s capital. 

The transaction will be 
highly benefical for Montedi- 
son, which should gain a L65- 
70bn a year profits boost by 
eliminating the dilution of 
earnings attributable to minor- 
ity shareholders at Beghin-Say. 

However, the acquisition Df 
Eridania’s assets, valued 
at FFr7.6bn, ($L4bn) may be 
less palatable to Beghin-Say’s 
shareholders. The company, 
which enjoys high operating 
margins, could become 
less attractive an investment 
when combined with Eridan- 
ia’s less profitable Italian 


business, analysts said. 

Beghin-Say will issue 9m 
new shares, priced at FFr800 
each, to pay for the Eridania 
assets. Minority shareholders 
in Eridania will then be offered 
shares in EBS on the basis of 
two new EBS shares for every 
37 ordinary Eridania shares, or 
one new share for every 24 Eri- 
dania savings shares held. 

Investors not accepting the 
offer can either take Montedi- 
son shares, at a ratio yet to be 
determined, or sell their rights 
for cash. 

Mr Garofano justified the 
valuations on the basis that 
the merger would create 
Europe’s third biggest foods 
group. 


Italy approves takeover rules 


By Haig Simonian 


LONG-awaited rules for 
takeover bids of stock market 
quoted companies have been 
approved by Italy's' politicians, 
just hours before the dissolu- 
tion of parliament. 

The new ruling, designed to 
protect the rights of minority 
shareholders, brings Italy into 
line with market practice In 
other big industrialsed coun- 
tries. 

It should put an and to the 
Italian practice of exchanging 
crucial stakes in listed compa- 
nies at premium prices without 
offering the same terms to 
small investors. 


The new law was welcomed 
on the Milan, bourse. Brokers 
said it should bolster the image 
of Italy's capital markets a nd 
attract more private investors 
to the stock market Mr Attilio 
Ventura, head of the stockbro- 
kers’ committee which runs 
the Milan bourse, said the law 
represented “a decisive step for 
market". 

Under the rules, the sale of a 
ron tmii my stake in a company 
wifi have to be followed by a 
fall bid by the buyer. Stricter 
reporting requirements also 
apply to deals involving large 
packets of shares falling below 


the legal railing far launching 
a full bid. 

A purchaser of 25 per cent of 
a company's equity would now 
be obliged to mount a full take- 
over should it seek to buy any 
more than a farther 2 per cent 
in the fallowing 12 months. 

Once a takeover has been 
launched, a bidder may raise 
the offer price only once, and 
by at least 5 per cent The new 
law also allows contested bids, 
with the counter-bidder being 
required to wain* an offer at 
least 5 per cent superior to that 
of the original bidder, which 
may in turn improve its offer. 


Nobel to 
reclaim unit’s 
rescue cash 


By Robert Taylor 

in Stockholm 


Banesto pre-tax profits surge 27% 


By Tom Bum* in Madrid 


BANESTO, the Spanish retail 
bank, lifted pre-tax profits of 
its ftnwrvrin 1 group in 1991 by 27 
per cent, to Pta75.6bn ($768m), 
and will raise its dividend by 5 
per cent to Ptal57.5 net per 
share. 

Thg ffimnrfai group, exclu- 
ding industrial holdings, 
increased its operating margin 
by 26 per cent Income from 
crnimrigmons grew by 67.7 per 

rant 

The profit figure was boosted 
by the first inclusion in the 
consolidated results of the 
Banesto-controlled Portuguese 
bank, Totta y A cores, and 
by Pta34.1bn from the 
disposal of assets, a 50 per 


cent increase on 1990. 

Last year, Banesto sold its 
majority stake in the petrol 
refiner. Petromed, to British 
Petroleum: 24 per cent of its 
insurance arm, La Union y 
Fenix, to France’s AGF; and a 
small subsidiary bank net- 
work, Catala de Credit, to a 
consortium that Included the 
Kalian hanir San Paolo di Tor- 
ino. 

The pre-tax consolidated 
profits of the bank's industrial 
conglomerate, Corporacion 
Industrial y Ffnanei ara de Ban- 
esto. showed a 16 per cent fall 
last year, to Pta27.7bn. 
Telefonica, the telecommunica- 
tions group and one of Spain's 


foremost corporations reported 
a net 1991 profit increase of 6.7 
percent. 

Telefonica lifted net profits 
to PtaSObn. In the second half 
of the year, the telecommuni- 
cations company reduced its 
financial charges from 2 i a per 
cent of income to 16.8 per cent 
• Banco Exterior de Espada, 
the state-controlled Spanish 
retail bank which pooled its 
business last year with small pr 
public credit agencies, posted 
net profits of Pta31.4bn in 
1991. 

This represents a 47.4 per 
cent increase on the sum of the 
profits declared by its constitu- 
ent haulm the previous year. 


THE BOARD of Nobel 
Industries, the Swedish chemi- 
cals and defence group, is to 
seek repayment of the 
SKrl.92bn (5326m) capital con- 
tribution it made last August 
under an agreement to help a 
14-bank consortium save its 
finance subsidiary, Gamles- 
taden, from collapse. 

The company also believes it 
should not have to pay a fur- 
ther SKr400m to G amlestaden, 
which is now owned by the 
banking consortium, by the 
end of next year. 

Nobel's move follows a 
recommendation to reclaim the 
money in a report last week by 
Mr Jan Bamberg, professor of 
private law at Stockholm uni- 
versity. He was commissioned 
by the company to investigate 
the crisis that led to the down- 
fall of Nobel's owner, Mr Eric 
Penser, and its takeover by the 
bank consortium. 

Nobel’s demand seems likely 
to Involve further negotiations 
with the banks, who have suf- 
fered substantial losses as a 
result of their SKr5bn rescue of 
Gamlestaden. 

Professor Bamberg's report 
concludes that the terms of 


last August's agreement 
between Nobel and the banks. 


Petrofina tumbles 25% 


fional debate later this year. — f jr 


By. Andrew. Hill 


Akzo to hold 
its dividend 


Sanyo slips 3-8% 
despite sales rise 


SANYO Electric, the Japanese 
electronics maker, announced 
a rise of 1ZJS per cent In con- 
solidated pre-tax profits, to 
Y39Abn ($3 24.4m) for the year 
to November, 1991. The result 
was struck on a 7.8 pa emit 
rise -in sales, to Yl,587.1bn, 
writes Bmflro Terazono. 

Operating profit rose only 
1.9 pa cent to Y49.5bn, due to 
increased competition and 
foreign exchange losses caused 
by the yen’s sharp rise against 
the dollar. After-tax profit 
fell 8.8 per cent to Y16.8bn 
due to increased corporate 
taxes. 


CONSOLIDATED profits at 
Petrofina, the oil company and 
Belgium's largest industrial 
group, dipped by nearly 25 pa 
cent in 1991, from BFr2L7bn 
(3866m) to BFrl6.3bn. 

The results were hit by the 
66 pa cent decline in profits at 
Fina, the group's US affiliate, 
which made only $42m in the 
year, compared with H25m in 

199 a 

Fina reported a 17 pa cent 
drop in the average well-head 
price for the company's crude 
oil and natural gas production, 
and a 15-year low for natural 
gas prices. A cost-reduction 
programme is under way, as Is 


the sale of u non-strateglc B 
upstream and downstream 
assets. 

Overall, Petroflna's --group 
production was down 1.4 pa 
cent in 1991, with reserves 
almost unchanged at 849m bar- 
rels. Sales of petroleum prod- 
ucts rose 1.4 pa cent, despite 
the recession in its main Euro- 
pean and US markets. 

The profit figure also 
included an extraordinary 
amortisation charge of 
BFrl.7bn. reflecting the effect 
of changed accounting rules 
and adjustments to the value 
of inventories to bring them 
into line with market prices. 


AKZO, the Dutch chemicals 
group, is to hold its 1991 divi- 
dend at FI 6.50 ($3.60) despite a 
substantial increase in provi- 
sions to cover reorganisation 
plans, writes Ronald van de 
Krol in Amsterdam. 

The company's 1991 accounts 
will include extraordinary 
charges of FI 370m resulting 
from the costs of the reorgani- 
sation and unspecified environ- 
mental measures. These will be 
partly offset by extraordinary 
gains of FI 200m from divest- 
ments and tax credits. 

“After taxes, the 1991 
extraordinary items total is 
expected to reduce income by 
about FI 110 m,” Akzo said. 


between Nobel and the banks, 
covering the company's capital 
contribution, are invalid. This 
is because of the pressure 
applied by the banks on Nobel, 
contrary to Swedish law. 

In discussions between the 
two sides last ^August, -Nobel 
was forced not only, to accept 
paying a SKx2bn contribution, 
(of which SKrL6bn would be 
paid by the end of 1991 and the 
rest by December 30, 1998) to 
help save Gamlestaden,. but 
also SKr320m in the 'form of a 
promissory note. 

“Nobel was subjected to hard 
pressure to comply strictly 
with the agreement obliga- 
tions", says Professor Bamberg 
in his report. “The credits were 
cut off and the banks refused 
Nobel the right to deposit the 
disputed contribution in a 
blocked account, pending legal 
examination, and thus forced 
the board members, at the risk 
of personal responsibility for 
damages, to pay the amount to 
Gamlestaden." 


NOTICE TO NOTEHOLDERS 


Charges hit CanPac offshoot 


NRI TOKYO BOND INDEX 


PERFDMIANCE INDEX 


THK TORONTO- DO MOTION BANK 
JAPANESE YEN JjDOCVOQOjMO 7UM 
NIKKEI STOCK AVBXAOB DEPOSIT 
NUTBS DUB MARCH 1CTH1994. 


THETOKnrrODCMMlCMBAlK 

LONDON 

PRINCIPAL PAYING AGENT 


CANADIAN Pacific Forest 
Products suffered a loss of 
C$571.5m (US$492.6m), or 13 
cents a share, in 1991, after spe- 
cial pre-tax charges of C$528m 
to cover mill, shutdowns and a 
write-down of its packaging 
business, writes Robert 
Gibbens in Montreal 
Most of the loss came in the 
fourth quarter. In 1990, the 


company lost C$9.4m, or 21 
cents a share. 

CPFP, 80 pa cent owned by 
Canadian Pacific, is one of 
Canada’s three top newsprint 
producers. It was this sector 
that caused most of the prob- 
lems. CPFP is closing one new 
mill permanently near Mon- 
treal this year, and Its packag- 
ing business is for sale. 
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MITSUI TAIYO KOBE 
ASIA LIMITED 

(Formerbi Mitsui Finance Asia Umisedl 
(incorporated in the Cayman Islands) 


US$150,000,000 

. Guaranteed Floating Rate Notes 1997 

In accordance with the provisions of the Notes, notice is hereby 
given that for the three month period, 3 1st January, 1992 to but 
excluding 30th April, 1992 the Notes will cany an Interest Rate 
of 4 %% per annum. Coupon will be USS 1 09,38 oo the Notes 
of US$10,000. 


MITSUI TAIYO KOBE TRUST 
INTERNATIONAL LIMITED 
Agent Bank 


CONTRACTS AND TENDERS 


HERACLES GENERAL CEMENT CO. 
CALL FOR TENDER 

HERACLES GENERAL CEMENT CO, at Athens, Groce, ii 
inland in pronming 36QJOO mnoi (w-101t)rfSiwaCod. 

For riffaih name ead o nmiiuo c», quality, team cf defirtgy. etc, 

pin— «i coquet: 

Mr ftpip e a oa. Co ni E n r« gy Pep*. HHRACLES 

GENERAL OiMENT CD. Sa* 49-51 Soph. Vcxnzkn St GR - 141 23 
Lpomiarf, Aid—. Orem. 

Tel: (01) 7X9X46) * 2*9 Sill, Totac (021) 515* - 69 AGET GR, 
Enu(01)2SlJM0S. 


P I— c—mkL— xdqyfocw hnri— fn oof caadaaia 

13th February, 1992 


LEGAL NOTICES 
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Residential Property 
Securities No. 2 PLC 



£200,000,000 

Mortgage Backed Floating Rate Notes 2018 

Die ate of interest for the three month period 30th January, 1 992 to 
30th April, 1992 has been fixed at 10.95 per cent, per annum. 
Coupon No. 15 will therefore he payable on 30th April, 1992 at 
£2,722.5* per coupon. 

Aggregate interest charging balances of Mortgages redeemed during the 
• > previous Interest Period: £5,763,671.15 

’ gsssssEasss^asr - - - 

% The unanaie principal amount of Notes outstanding as at 

30th January, 1992: £131,100,000 

S.G.Warburg Sc Co. Ltd. 

Agent Bank 

iniiiiiiimiiiiiiiiiiiiiiiiiiiiiiiiiiiimiimiiiii 


OHI (EUROPE) UNITS) 


ASLKCGER IFICO 
US$ 50, 000,000 
GUARANTEED 
FLOATING RATE 
BONDS DUE 2000 


Notice is hereby given that for 
the fourth six months interest 
period from January 31. 1992 
to July 31, 1992 the Bonds 
will cany an interest rate of 
4,5375 per a nn um. 


Interest payable on July 31, 
1992 against coupon nr 4 will 
amount to USS 229.40 per 
USS 10,000 Bond and US$ 
22.93,96 per USS 1 00.000 
Bond. 


BANQUE UCLS.A. 
Agent Bank 


Ha glW ia J numtinlMUB 

Non of buolnms: Car Rental 

Tradi dassiflcaUon: 20 

Data at appointment of adndnl mwh e noetic 

am 23 January 1802 

Name at poteen appointing the adminbaa- 

Uve race t m a : Midland Bank PLC 

Antony Brittain Thempaen and Stephen 

Striddand Jamea 

Joint Administrative Recol v are 

tewee MWer nos: 0419 end 2120 

KPMG Peat Itenridt 
Aqide Court 
31 FWipeol Street 
ST ALBANS 
AL0 4RF 
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’PUBLIC EPEAKMG Training and i p e a etaw lt- 
mg by award wkmiflQ epeakor. Rmt leeann 
trae.Tec (0727) 621380 
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Amo Funding PLC 
£220,000,000 
Qaas A Floating Rate Note* 
due 1996 

Id accordance with the provisions of 
the Notes, notice is hereby given 
that the Rate of Interest for the 


three month period ending 30th 
April. 1W2 has been fixed at 
tU92j9% per annum. The interest 
accnnng for such three month 
period will be £280.14 per CO.OOO 
Note on 30th April, 1§92 against 
presentation of Coupon No. 2. 
Union Bank of Switzerland 
London Branch Agent Bank VS7 

31st January, 1992 


t apposa as a matter of noonl only 
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Sod&< Anriliaire d’Entrep rises 


FRF 1.2 billion Term Loan 


Arranger and Agent 


CREDIT NATIONAL 




CREDIT NATIONAL 

Senior Lead Manager 


CREDIT LYONNAIS 

Lead Manager 


BANQUE NATIONALS DE PARIS 

Codtead Manager 


Manager 

SOCIETE GENERALE 


Participants 


BANCO EXTERIOR INTERNACIONAL 
Grupo Banco Exterior 


BANQUE PARIBAS 


COMPTOIR DES ENTREPRENEURS 


CREDIT INDUSTRIAL ET 
COMMERCIAL DE PARIS 


CREDIT DU NORD 


GENERALE DE BANQUE 


KB DEUTSCHE INDUSTRIEBANK AG 


Credit National ^ 


Herzog Heine Geduld: 
At Home Abroad. 



For seven decades we’ve been specialists 
in NASDAQ and other unlisted stocks, serving 
brokerage firms, banks, and institutions 
throughout the United States. Now we’re ready 
and prepared to serve your trading needs 
worldwide during extended NASDAQ trading sessions 
beginning at 8:30 AM London time. 

Wherever you are, whatever time you trade, 
day or night, we pledge to you: 
tS Our thoughtful execution of your orders 
** Our willingness to commit firm capital daily 
\S Our trading experience combined with 
superior proprietary technology 

Service— it’s our stock in trade— Night and Day. 


Address: 26 Broadway; New York, NY 10004 
International TVadlng (212) 908-41 5 1 New York 
(81)991-1411 London 





NEW YORK/MIAMI /PHILADELPHIA /BOSTON /SHORT HILLS 
Correspondent firms in LONDON /PARIS/MILAN 


SIEMENS 

Annual Meeting of Shareholders 


NOTICE rs HEREBY GIVEN that the annual shareholders' meeting of Siemens AG win be held on March 
12, 1992 at 10.00 am. in the Olymplahafle of the Olymplapark. Coubertnplatz, 8000 MQnchen 40, Federal 
Republic of Germany and wfil consider the following agenda 

1. &fontission of the financial statements and general review for the fiscal year 1990191. 

2. Resolution on the appropriation of net Income. 

3. Ratification of the acts of the Managing Board. 

4. R a tifi c atio n of the acts of tha Supervisory Board. 

5. Appointment of aucStore for the fiscal year 1990/91. 

& Approval of control and profit transfer-agreements. 

7. Approval of the Integration of Siemens Ntxdorf Informationssysteme AG Into Siemens AG. 

6. Resolution for a conditional capital ctfupto DM 14.B27.550 for the compensation of the starotokteis of 
Siemens Ntxdorf Informationssysteme (SNI) AG, retiring after the Integration of this company Into the 


Semens AG. 


9. Resolution for a condttanal capital of up to DM 8.425.800 for the purpose of securing warrant and 
conversion rights issued wfth the 1 987/94 614% debt with equity warrant Issue of the Nlxdorf International 
Finance B.V. or granted to the crecBtors of the Nbcdorf 1989/97 Corwerttote Loans after the Integration of 
SNI into Siemens AG. 


As far as item 2 of the Agenda Is concerned, the Supervisory and the Managing Board propose that the 
net Income of DM 885.974.939 be used to pay out a divictend of DM 13 per share DM 50 par value and that 
the dividend amount attributable to treasury sock be carried forward. 

Pursuant to §19 of the Company's Articles of Association, an owner of Company shares Is entitled to 
attend and vote atthe shareholders' meeting, provided that he has deposited such shares with a depository 
not later than March 5, 1992 and that the shares remain blocked untH the end of this shareholders' meeting. 

The depositary In the United Kingdom Is: 

S.G.Warburg & Co. Lid., 2 Finsbury Avenue, London EC2M 2PA. 

The notice of Invitation including the fuH wording of the agenda and— In due course-our English annual 
report car be obtained from our depositary bank. 

The complete wording of the invitation has been pubBshed In the German Federal Gazette 
"Bundesanzeiger" No. 20 dated January 30, 1 992, 


Berlin and Munich, to January 1992 


The Managing Board 



IFlf Power Company, 
Copenhagen 

lIPV -eattp V,J 


¥5,000,000,000 
Floating Rate Notes 
Due 1994 


Notice it hereto' given dim the Rale of 
Interest for ibe Inters) Period from 

InFeteuary,L992to l« August, 1992 
is 5.24% per annum. Interest payable 
on 3rd Angus, 1992 wfl] amount to 
K411822 per YIOQjOOOjOOO princi- 
pal smoont of ibe Notes. 


Anent Bank 
12 -Term Cret 


Tbe Long-Term Credit Bank 
of Japan, Limited 
Tokyo 


Mortgage Securities 
(No 1) Pic 


Mortgage Securities 
(No 1) Pic 


£41,700,000 


£20,000,000 


Class A 

Mortgage Backed 
Floating Rate Notes 
due 2023 


Class B 

Mortgage Backed 
Floating Rate Notes 
due 2023 


In accordance with the 
provisions of the Noies, notice 
is hereby given that for the 
Interest period 3 1st January, 
1992 to 30th April. 1992 the 
Notes will carry an Interest 
Rate of 1 1 .0344% per annum. 


per annum. 


In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 31st January, 
1992 to 30th April. 1992 the 
Notes will cany an Interest 
Rate of 1 1 .2344% per annum. 


> per annum. 


Interest payable on the relevant 
interest payment date 30th 
April, 1992 will amount to 
£2,7 1338 per £ 1 00,000 Note. 


Interest payable on the relevant 
interest payment date 30th 
April. 1992 will amount to 
£2,762.56 per £100.000 Note. 


Agent Bank: 
Bank of Scotland 


A gem Bank: 
Bank of Scotland 
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INTERNATIONAL CAPITAL MARKETS 


UK GILTS 


Traders undecided on outlook 


GILT YIELDS fell slightly as 
investors were caught unde* 
tided about the market's direc- 
tion over the next few months. 

Although recessionary condi- 
tions in the UK are unlikely to 
abate for some time, political 
and supply factors may push 
up yields ahead of the general 
election. 

Last week, almost all the 
movement In the market was 
at the short-maturing end of 
the yield curve, where yields 
for gilts maturing over the 
next three years moved down 
by as much as 10 basis points 
(0.1 per cent}. Elsewhere, the 
change was much more mated. 

The switch, by investors 
towards this end of the curve 
was in line with the general 
perception that base rates, now 
at 10.5 per cent, will soon be 
coming down as part of a broad 
move towards lower interest 
rates across Europe. 

At the same time, yields for 
long-dated securities may well 
stay relatively high due to the 
large volume likely to go on 
sale over the next two years to 
fund the public sector borrow- 
ing requirement 

That would lead to a further 
flattening in the shape of the 
yield curve. Due to recession 
and the resulting reduction in 
inflationary pressures, the 
curve has, in the past year, lost 
much of its traditional down- 
ward-sloping character. 

The moribund state of the 
UK economy was underlined 


by last week’s industrial trends 
survey by the Confederation of 
British Industry, which 
reported a big drop in business 
confidence since the autumn. 

It also showed that the 
extreme weakness of demand 
was continuing to force manu- 
facturers to cut prices, produc- 
ing inflationary pressures at 
the factory level. 

Another sign that the recov- 
ery in the UK will be slow, a 
factor which should put down- 
ward pressure on gilt yields 
over the next six months, came 
from the most recent figures 
for UK trade. 

The LI per cent growth in 
import volumes, less oil and 
erratics, between the third and 
fourth quarters of 1991 fol- 
lowed a 1.5 per cent rise 
between the third and second 
quarters. That was after a L3 
per cent fall In the second 
quarter. On one interpretation 
of the statistics, the slight 
reduction in import growth in 
recent months backs up the 
anecdotal evidence that the 
upturn from the recession has 
slipped back. 

It could be that the more 
pronounced upward blip in 
imports in the third quarter 
was largely due to factories 
purchasing stocks of compo- 
nents and other Items for 
goods for exports, a view sup- 
ported by the surprisingly high 
growth in export volumes in 
the final three months of 1991. 
Not including oil and erratics, 


UK gills yields 


Restated at par {%) 

9.7 tfSSwSfSKWrSX’?-! 
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exports grew in this period by 
2.3 per cent compared with 
August to October, after a 1.4 
per cent decline between the 
second and third quarters. 

In spite of deflationary con- 
ditions, a worry for gfit special- 
ists is the volume of bonds that 
might be needed over the next 
two years to pay for increased 
public sector borrowing. 

According to Goldman 
Sachs, £26J2bn worth of gilts 
will be sold in 1992-93 by the 
Bank of England, nearly twice 
as much as this year. Although 
one view is that the large sup- 
ply will push down prices and 
raise yields, others reckon the 
worries are overdone and that 
buyers will emerge for the debt 
at relatively high prices. 

Supporting this theory is the 
strong buying support for gilts 


for much of the past year. That 
was underscored in last week's 
gilt auction, when the Bank 
sold £l.Sbn of the Treasury 9.75 
per cent stock maturing in 2002 
at a reasonably high price. The 
average accepted bid for the 
gilt was 102 A, while the lowest 
was 102&. Bids amounted to 
£3.64bn, giving a bid-to-cover 
ratio of 2.02, a figure indicating 
relatively high, deman d 

In December, domestic insti- 
tutions bought £977m worth of 
gilts from the Bank, after 
£l-2bn in November, while buy- 
ing support from overseas 
investors was also high. These 
groups purchased gflb worth 
raaim last month, after £33m 
in November, according to 
Bank statistics issued last 
week. 

Another problem for the gilt 
market might be the uncer- 
tainty due to the election, 
which could depress prices. 

However, Mr John Shepperd, 
an economist at Warburg Secu- 
rities. is generally b ullis h 
about gilts. He notes that with 
inflation falling in the UK, the 
yield difference between 10- 
year gilts and the equivalent 
German bonds will continue to 
decline. The number stood at 
more than 200 basis points in 
mid -1991; it has now come 
down to about 170 basis points, 
and Mr Shepperd thinks it will 
foil to around 120 basis points 
by later this year. 

Peter Marsh 


DUTCH GOVERNMENT BONDS 


Borrowing programme off to flying start 


THOUGH 1992 is barely five 
weeks old, the Dutch govern- 
ment has already managed to 
raise more than 40 per cent of 
its total public borrowing 
requirement for the year. This 
is thanks largely to the over- 
whelming success of two 
recent state bond issues. 

On Wednesday, the finance 
ministry’s agent closed the 
state's 15-year, 8.25 per cent 
“tap issue", after raising a 
total of FI 5.5bn ($3bn). 

The previous Friday, a 10- 
year bullet bond with the same 
coupon - sold this time 
through the standard tender 
system - attracted successful 
subscriptions worth FI lObn. 

These two loans, combined 
with a late 1991 issue which 
raised a more modest F12Abn, 
mean the ministry has already 


pulled in FI 18.3bn, or 40.3 per 
cent, of the 1992 PSBR of 
Fl45.4bn. Analysts believe pri- 
vate placements have probably 
pushed the figure up to nearly 
45 per cent. 

With the state's needs cov- 
ered, no new state issue is 
expected for the time being, 
enabling investors to concen- 
trate on existing state loans. 

The bullish sentiment that 
characterised the market in 
January augurs well for Febru- 
ary, though sentiment has 
been tempered in recent days 
by the threat of steel industry 
strikes in Germany. 

On Friday, these worries 
caused the 10-year 8.25 per cent 
issue to dose down nearly 0.20 
points at 99.31, for an effective 
yield of 8J5 per cent, up 3 basis 
points from Thursday. 


The success of the state's 10- 
year and 15-year loans was due 
to institutional investors 
scrambling to buy now that 
Dutch interest rates - con- 
trary to previous expectations 
- seem to be heading down- 
wards. Following January's 
declines in Interest rates, pen- 
sion funds and insurers are 
keen to lock into current levels 
before they drop even further. 

Foreign institutions were 
also active buyers, with the 15- 
year bond in particular helping 
to satisfy overseas demand for 
longer maturities. 

With Germany facing indus- 
trial strife, the guilder market 
is again benefiting from its rep- 
utation as a safe alternative to 
the D-Mark. 

The guilder's favour with 
foreign investors makes it 


unlikely that the Netherlands 
will soon issue its first Ecu-de- 
nominated state loan. Mr Wixn 
Kok, finance minister, reiter- 
ated last week that he had no 
objections in principle to Ecu 
issues, hut stressed that the 
time was not ripe far a Dutch 
debut on the Ecu stage. 

Though Ecu rates had 
recently fallen to around the 
levels prevailing in the guilder 
market, the cost of issuing Ecu 
loans was still higher than that 
of guilder-denominated bonds. 

“The success of the past two 
state issues, which raised more 
than F114bn in the space of a 
single week, shows that guil- 
der-denominated bonds nave 
not loot any of their attractive- 
ness," he noted. 

Ronald van de Krol 
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SAINT-GOBAIN 


SAINT-GOBAIN IN 1991 

NET INCOME OF 2.5 BILLION FRENCH FRANCS 

Consolidated net Income for the Salnt-Gobain Group amounts to 2300 million French Francs In 199L Affected by the downturn In the world’s 
economy, it is down by 259ft, when compared to 1990- 

However, cash flow remained at more than 8 billion French Francs. Down by 494, it accounts for 10.794 of sales. 

Based on current estimates presented to the Board of Directors on January 23rd, 1992, the key consolidated figures are as follows: 


In million of French Franca 

1991 

Estimates 

1990 

Sales 

75,050 

69,076 

Depredation and other provisions 

(5,550) 

(4.811) 

Operation Income 

6,900 

8,022 

Flnandal Charges, Net 

(2^00) 

0.454) 

Reorganisation and other costs 

Income before tax and before results on sales 

(450) 

(405) 

of non-current assets 

4,700 

6,457 

Results on sales of non-current assets 

- 

(165) 

Income taxes 

(1,600) 

(2^19) 

Net Income before minority interests 

2,850 

3,942 

Net income 

2,500 

3,359 

Resources from operations (cash flow) 

8,050 

8,394 

Capital expenditure on plant and equipment 

5,700 

5,980 

Acquisition of Investments 

2^00 

13,467 


At over 75 billion French Francs, the Group’s sales increased by 99ft, because of NORTON and SOLAGLAS being consolidated for the full year 
(against, respectively, 5 and 6 months in 1990) and because of companies newly acquired In 1991: GIAGTORGAU and COVINA, In the Flat Glass 
business and OBERLAND In the Containers business. 

On a comparable structure basis in French Francs, sales decreased by 196: after the sharp drop in the first quarter, a slight upturn took place in the 
following months, but was not sufficient to prevent the continued strong price pressures. 

They are split: France, domestic market 259ft. exports from France 12 9ft, other European countries 409ft, countries outside Europe 239ft. 
Operating Income has decreased by 14 9ft. It is stated after the depredation charge which rose appreciably, due to the level of capital expenditure 
and the depredation of recently consolidated companies. 

Income before tax and before results on sales of non-current assets Is down 27 *6. It is stated after the following elements: net interest expense 
which rose by FF 750 million because of the impact of the year's acquisitions on Indebtedness: reorganisation and other charges up 119ft and d Evidends 
from non consolidated companies amounting to 470 million French Francs (294 million French Francs In 1990). 

Results oo sales or non-current assets show a slight profit, against a kiss In 1990. The gains arising from the sale of the holding company SOFIDAV 
and the sale of treasury stocks were compensated by the loss incurred by the disposal of the German subsidiaries which manufacture cast parts for 
the automobile industry. 

The decrease of 600 million French Francs In the provision for income taxes reflects the drop in profits. Amortisation of goodwill amounts to 
300 million French Francs, shouting an Increase of 100 million French Francs compared to 1990, while minority Interests In the Group's subsidiaries 
ore down 350 million French Francs, a decrease ol 200 million French Francs. 

Net Income exchuttng results on sales of non-current assets is the same as consolidated net income at 2J500 million French Francs. 
Earnings per share based on the number of shares Issued at December 31, 1991 (67,898,425) are FF 36A against FF 5L5 at December 31, 1990 
(65.226.625). Excluding results on sales of non-current assets, they are FF 36J1 per share, against FF 53 in 1990. 

Cash Sow, with 8,050 million French Francs, covers both capital expenditure of 5.7 mil lion French Francs, as well as the new acquisitions, 
which strengthen the Group’s positions In the Flat Glass sector, with TORGAU in die farmer East Germany and COVINA in Portugal, and in Containers, 
with a majority holding in OBERLAND, in Germany. 

The Group's net indebtedness amounts to 21 billion French Francs, at December 31. 1991, compared to shareholders' equity of 35 billion French Francs. 
The gearing ratio Is 609ft. 

A review by business area shows that the Pipe mid Containers Divisions saw further improvments, and that the other Industrial Divisions were more 
or less hit by the deterioration In die construction, automobile and Industrial equipment sectors. 

From a geographical standpoint, countries outside Europe, and. In particular the United States, were most affected by the economic crisis. France 
was able to demonstrate a certain resistance, while the dynamism ol the German economy Is unable to compensate for the depressed conditions in 
the other European countries. 

COMPAGNIE DE SAINT-GOBAIN 
INVESTOR RELATIONS DEPARTMENT 
TO. : (33) (?) 47.62.43.14 


US MONEY AND CREDIT 


Investor unease over Fed optimism 


PRESIDENT Bosh delivered 
his much- vaunted State of the 
Unicoi message last week, but 
investors in the bond market 
shrugged off the election year 
package of tax giinTnfeire and 
took their cue instead from Mr 
Alan Greenspan, the Federal 
Reserve chairman. His com- 
ments in Congress appeared to 
pour cold water on the pros- 
pect of more interest rate cuts 
in the near term. 

Mr Greenspan's declaration 
that an economic recovery 
looks likely spring sent 
the Treasury bond market into 
a tan-spin on Wednesday, with 
a sell-off of a full point on the 
benchmark 30-year long bond. 

Bond investors seem to have 
over-reacted to the Fed chair- 
man’s optimistic prognosis - 
and. they nudged, prices upward 
again later in the week. 

The reason the market’s 
reaction to the Fed chairman 
looked overblown is that Mr 
Greenspan and most of 
America’s leading economists 
have been saying for the past 
18 months - regularly and 
quite erroneously - that a US 
recovery Is just around the 
corner. 

What really worried Trea- 
sury bond investors was Mr 
Grekispan's proclamation that 
the Fed had lowered interest 
rates “enough” to get the econ- 
omy moving again. This was 
taken as a sign that farther 
rate cuts were not imminent, 
and would probably not be 
decided at this Tuesday's and 
Wednesday’s meeting of the 
Fed’s Open Markets Commit- 
tee. 

While Mr Greenspan may be 
returning to his cautious form 
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- convinced that a 100 basis 
point reduction in the discount 
rate last December was suffi- 
cient to stimulate the economy 

- the raft of macroeconomic 
statistics available last week 
suggests a gloomier scenario. 

Durable orders were down 
by 4£ per cent in December, 
the biggest such drop since 
1982. Had it not been for mili- 
tary orders, the decline would 
have been 9 per cent. 

The Chicago purchasing 
managers’ index foil in Janu- 
ary, while the Conference 
Board said its consumer confi- 
dence index fell from 5245 to 
50.4 rinring the month. 

The continuing lack of confi- 
dence among US consumers 
was hi g hli g hted in New York 
last week, when Mac/s, a pil- 
lar erf the retail market, filed 
for protection from creditors 
under Chapter 11 of US bank- 
ruptcy law. TWA followed 
Stacy's with its own Chapter 11 
filing later in the week. 

Leading economic indicators 


for December meanwhile 
declined by 0.3 per cent worse 
than expected. New home sales 
in December were down by 6.6 
per cent, closing out a year 
that experienced a 5.6 per cent 
decline, the third year in a row 
of declining sales. 

All of this made last week 
quite volatile in terms of Trea- 
sury bond price movements. 
However, the bad. news eventu- 
ally outweighed Mr Green- 
span’s curious optimism, and 
the benchmark 30-year bond 
ended the week less than half a 
point down at 102%, yielding 
7.75 per cent 

The yield was thus little 
changed on the week, although 
some 30 basis points 
higher than at the end of 
December. 

These statistics - and this 
week's expected offering - do 
not paint a picture of a speed- 
ily recovering economy. Today, 
for example, the national 
purchasing managers' compos- 
ite index is expected to be 


little changed from Its 
December level of 47.4. 

On Thursday, factory orders 
for December are likely to be 
lower, while non-form payrolls 
should show a further decline 
in manufacturing employment 
and a higher overall unemploy- 
ment rate. 

One economist who does not 
believe Mr Greenspan when he 
demurs on farther interest rate 
cuts is Mr Phillip Braverman, 
of DKB Securities. Mr Braver- 
man. who noted on Friday that 
the 1990-1992 US recession was 
by for the longest and. by some 
measures, the worst since the 
depression of the 1930s, reck- 
ons real GDP will sink In the 
first quarter of 1992. He is also 
one of the few US forecasters 
to suggest "there could be no 
recovery at all this year". 

In such an environment, 
says Mr Braverman, the Fed 
would have no choice but to 
ease further and substantially. 
He is kxritiug for a Fed funds 
rate (now 4 per cent) of 3-5 per 
cent by the end of March, and 
as low as 3 per cent later this 
year. 

If one accepts the present 
round of statistics and takes & 
bearish view of supposed US 
recovery prospects, there 
should be an improvement in 
the Treasury market's for- 
tunes, on the grounds that bad 
economic news drives bond 
prices higher. 

However, the effect of Mr 
Greenspan’s caution on the 
interest rate front could he 
strong, and may well lead to a 
period of stasis In the market, 
at least in coming weeks. 

Alan Friedman 


FT/1SMA INTERNATIONAL BOND SERVICE 
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INTERNATIONAL CAPITAL MARKETS 


SYNDICATED LOANS 


Middle East deals 
hold the limelight 


INTERNATIONAL BONDS 


Ecu sector keeps pace with France and Germany 


THE Middle East ha$ emerged 
as an important source of large 
syndicated loans over the past 
year in an otherwise drought- 
stricken market 
.The latest Middle Eastern 
borrower to tap the interna* 
tfonal .loans market is Saudi 
European Petrochemicals Cor- 
poration - or Ibn Zahr - 
which has launched a $500m 
dght-and-a-half-year term loan. 

The deal follows the huge 
syndicated loans to Saadi 
Arabia and Kuwait, which 
raised S4.5bn and $5.5bn 
respectively in the interna- 
tional markets last year. 

Other Middle Eastern deals 
in preparation include a large 
loan to Saudi Aramco, the 
Saudi Arabian oQ group, and a 
l arge project flnawrfng for an 
MTBE (methyl tertiary butyl 
ether) plant in Qatar. 

. Kuwait Airways has also 
been in discussions with bank- 
ers recently about financing 
the purchase of new aircraft 
since much of its fleet was 
destroyed in the Iraqi invasion. 

The Kuwaiti airline signed a 
|2bn contract with Airbus last 
year for up to 24 new aircraft 
Bankers in London say there 
are rumours of a Kuwaiti oil 
project finanriwg as weH 
Originally, Ibn 7-ahr plarmoH to 
barrow $600m, but now it has 
decided to reduce the loan to 
$5 00 m, having made some 
savings on the project costs. 

The funds are intended to 
cover two particular projects. 
The first is the expansion of an 
existing MTBE facility. The 
second project is the construc- 
tion of a polypropylene plant 
Both plants are expected to 
come on stream in 1993- 

The deal has been underwrit- 
ten by The National Commer- 
cial Bank (the agent), Rlyad 


Bank (the book-runner), Saudi 
American Bank and Saudi 
French Bank. 

The borrower (TO per cent 
owned by Saudi Basic indus- 
tries Corporation - or Sabic, 
the Saudi Arabian petrochemi- 
cal group, which is itself 70 per 
cent-owned by the Saudi gov- 
ernment) carries a full 100 per 
cent risk weighting for capital 
adequacy purposes. 

Bankers say this factor is 
reflected in the overall pricing 
on the deal While the interest 
margin over the London Inter- 
bank offered rate (Libor) is rel- 
atively tight, the front-end fees 
are considered generous. 

Dm Zahr is paying a mars 4 11 
of SO basis points over Libor, 
against the 37.5 basis points 
the Saudi g o v e rnment is pay- 
ing on the ®A5 bn syndicated 
loan launched last May fin the 
case of the Saudi government, 
the b orrower has a zero risk 
rating). 

The front-end fees are 75 1 
basis points for iwnini l ending 
$40m, 65 basis points for 330m, 
50 basis points for S20m, and 40 
basis paints for 310m. 

Less attr a c t i ve, however, is 
the commitment fee structure 
of 25 hflciB points on available 
amounts and 12.5 basis on 
unavailable amounts. Many 
bankers dislike being paid less 
on unavailable amounts. They 
argue that even if the borrower 
does not use the fUD loan ini- 
tially, the banka still have to 
be prepared to lend the full 

s um. 

However, with so many Mid- 
dle Eastern deals in the pipe- 
line, bankers who dislike this 
two-tier structure can probably 
afford to wait for a more 
attr ac tiv e loan. 


THE ECU bond market, one of 
the beneficiaries of the shift of 
assets into European bond 
markets, Iras kept pace with 
France and Germany so far 
this year, despite a heavy sup- 
ply of new issues. 

In January, the market 
absorbed over EcuSbn of fixed- 
rate and floating-rate Euro- 
bonds, compared with Ec u2 5b n 
for the whole of 1991, Itself a 
record year. However, the cur- 
rent pace of ac ti v ity is unlikely 
to be maintained. Indeed, signs 
that the market could face the 
same problems of oversupply 
which knocked it off its feet for 
much of last year would be 
most unwelcome. 

Uncertainty over the future 
of the currency may have been 
removed at Maastricht But 
from a technical paint of view, 
the Ecu market has appeared 
expensive compared with its 
constituent bond markets since 
the Maastricht conference, 
prompting some concern about 
the market's continuing 


appeal Ecu bonds trade at a 
yield around 60 basis points 
below the 10-year theoretical 
yield - that is, the weighted 
average of yield of each of the 
component bond markets. 

Some institutional investors 
have been eschewing the mar- 
ket, on the grounds that 
French franc or D-Mark bonds 
offer better value, or constitu- 
ting their own Ecu baskets. 

However, many bond ana- 
lysts expect the longer end of 
the yield curve to outperform 
short-dated Ecu bonds, assum- 
ing that European monetary 
union goes ahead as planned. 
Consequently, they believe the 
Ecu bond yield curve will 
become more Inverted. How- 
ever, this will largely depend 
on the performance of the 
underlying markets. 

Bonds maturing in 10 years 
or more will be redeemed after 
monetary union, which 
removes some of the currency 
risk for investors. There Is a 
risk that bonds matu rin g in 


say, five years could suffer 
from the devaluation of one of 
the component currencies 
ahead of monetary union. 

France’s recent issue of 30- 
year Ecu bonds, under its OAT 
programme, has performed 
strongly, and is now yielding 
&35 per emit, less than the 10- 
year Ecu OAT. 

The UK's first issue of three- 
year Treasury notes has per- 
formed rather disappointingly, 
on the other hand, despite 
being bid very aggressively 
ahead of -the auction last 

pinnUi 

The yield on the UK Ecu 
note, from 8.48 per cent at the 
tender, has widened to 8.61 per 
cent, and dealers report a dis- 
appointing level of investor 
interest 

Never theless, the three- and 
30-year issues from France and 
the UK have provided a useful 
fonction in extending the yield 
curve. 

Last year, a flood of new 
issues, mainly by sovereign 


borrowers, in the first few 
months deluged the market, 
causing a substantial setback. 
Traders are hoping the same 
problems of oversupply will 
not recur this year, partly 
because many sovereign bor- 
rowers are instituting more 
regulated systems for tapping 
the market, in some cases via 
domestic auctions in their own 
markets. For example, Den- 
mark and Belgium both plan to 
issue bonds in their domestic 
markets thin year. 

The UK will be issnlng 
through its T-note programme, 
while France will continue to 
supply the market through 
OAT issues. 

However, the investor base 
will still be the same as for 
Eurobond issues. In addition, a 
number of other sovereign 
issuers - Spain, Portugal and 
Norway, for example - may 
tap the market. 

The motivation for domestic 
issuance is based on self-inter- 
est as much as a desire to regu- 


late the market: European 
finwnrini centres are keen to 
attract Ecu trading business. 

For the moment, the bulk of 
Ecu bond trading is still con- 
ducted In London, but futures 
trading is based in Paris. The 
Matif, the French futures 
exchange, traded 5,000 Ecu 
bond futures contracts on Fri- 
day, compared with just 100 on 
the London International 
Financial Futures 

However, the market is still 
driven by cash-market trading. 
Indeed, many dealers prefer to 
hedge trading positions 
through sovereign benchmark 
bonds, rather than the futures 
market, because of liquidity 
concerns. 

Competition in the market 
remains intense. Although still 
relatively small compared with 
government bond markets, it is 
a market which many banbe 
feel they cannot afford to 
ignore. 

• Yamal chi International, 
which became the 41st market 


maker in Ecu Eurobonds last 
month, yesterday launched an 
Ecu500m seven-year issue for 
inland, priced to yield 8.45 per 
cent, which was considered the 
most aggressively priced deal 
so for this year. 

There is little outstanding 
paper in the seven-year area, 
but the deal was priced more 
tightly than Belgium's 9% per 
cent bonds due 1996. yielding 
8.56 per cent, or the 9% per 
cent French OAT due 2000, 
yielding 8.50 per cent Finland, 
which recently devalued its 
currency and was downgraded, 
is considered a declining 
credit 

Yamalchi pointed to a Euro- 
pean Community deal due 1996 
yielding 8.30 per cent, but 
other dealers said that deal 
was trading very tightly. 

The deal closed at 9990 bid, 
just below the fixed re-offered 
price, according to the lead 
manager. 




Tracy Corrigan 


NEW INTERNATIONAL BOND ISSUES 


US DOLLARS 

Ofcura & Co.(c)*t 
C.toh Fuat Co40*t 
Dowa Mining Go.fdpt 
Harms Ca(w)tt 
Ctnigoku EtoaPowerf 
Lg Term CrxU Bk-Flnancett 
TcommuiuLS. Paolo(p)t 
Optec DaHchi Dento* 

MBE Finance NWotft 
lADBt 


Av. tile 
years 

Coupon 

Price 

Book runner 

Offer ytekJ 

7 % 

4 

3lg 

100 

Daiwa Europe 

3.125 

4 

3ia 

100 

Nikka Europe 

3.125 

4 

3J, 

100 

NQtko Europe 

3.125 

4 


100 

Yamaichl Int 

3.125 

5 

7 

S9JB1 

Goldman Sachs 

7.046 

10 

(ol 

101.55 

LTCB Inti. 

- 

3 

10 

95.44 

Banque Indosuez 

12.02 

4 

3*8 

100 

Yamaichl Int (Europe) 

3.125 

10 

(o) 

102 

Mits'shl R nance InU. 

- 

5 

6? 

10U1 

Crad-Suisse F, Boston 

6.392 


Book runner 


Offer yield 
% 


ECU 

European Investment Butt 
KFW Inti .Finance? 

City of Golhenburg(s)t 
BriLGas Inti. Finance! 
Republic of FlnlancHalt 


(r) UBS 

101.585 Deutsche Bk.Cap.Mkts. 
103.125 SBC 

101.325 Deutsche Bk.Cap.Mktt. 
101.1% Yamalchi International 


SWEDISH KRONOR 
Deutsche Bk Finance. NVt 
The World Bank(a)t 
ABB Finance lnc.(a)t 


Deutsche Bk Cap.Mkts. 
Deutsche Bk Cap.Mkts. 
Deutsche Bk Cap.Mkts. 


STERLING 

Nationwide Building Soc.(k#t 
Britannia Building society? 
Enterprise Oil Piet 
GEFGO(v}t 


9953 Samuel Montagu 
98.55 UBS 

101.08 S.G.Warburg Secs. 
102.21 Baring Brothers 


CANADIAN DOLLARS 
Toyota Motor Credit Corpt 


125 1995 . 3 B 100.55 Wood Gundy 


URE 

Krediatbank Intl.Ffnancet 


150bn 1996 


4 11.60 101.6 BaNazlonale (LLavoro 


Sara Webb 


AUSTRALIAN DOLLARS 
T oronto-Domi ruorrt 
BNPt 

SLBk of New South Wales(a)t 


101.8 Weapac Banking 
101.7 Hambros Bank 
99.85 Deutsche Bk.Cap.Mkts. 


EUROMARKET TURNOVER ($m) 


YEN 

National Bk ol Hungary(e)t 
Canon Inct 
Canon Inct 
Mitsui Oak Unes(a)t 


101 Daiwa Securities 

101 Daiwa Europe 

101 ^ Yamalchi Inti. [Europe) 
101.8 Daiwa Europe 


Primary UarfcM 
US S Non-s 


D-MARKS 

Notional Bk of Hungary? 


100*4 Deutsche Bank 


Fbrad Incoma bonds 
Euros straight 
Otfisr straight 
Convertible 


Money market bistr 
FRN 
CD's 

Short $ MT Notaa 

Warrants 

Equities 

Total 


2^31.4 

3^125 

24.702-6 

0.0 

SOILS 

1JZ32H 

soon 

0.0 

1,3624 

201.2 

9804) 

5,054.8 

3070 

53J3 

9582 

15.73UJ8 

4^04.0 

7.1EKL5 

out 

on 

738.7 

141 

04 

2522 

tej/n.o 

10^420 

42157J 

CmdM 

rnmnhir 

Total 

18.7B4J2 

41.331.1 

61.1323 


62.3064 

120.279-1 

1.383.7 


SWISS FRANCS 


5,785.7 

309.8 

rr&AA 

418.4 

1.260.0 

208 * 13.7 


Goldwin Jno.(a)***t 
Catena Corp{b)**§t 
Nlssekl House lnd.(l)**9t 
JSP Corp(n)**St 
Eleoridte de Francapjt 
Arb«i(g)t 

GjvftBk.K'dom.of SwedeniUf 
C.NaUfCredit Agrteolefmttf 
Da Deo Denshi Teushlm*** 


100 Yamalchi Bk (Swltz) 
100 Nomura Bk (Switz) 
100 J Henry Schroder Bk 

100 Nomura Bk (Swltz) 
101% SBC 

101% UBS 

101 Credit Suisse 
101 ^4 SBC 

100 Daiwa Securities 


LUXEMBOURG FRANCS 
Creoem Int Bk.**t 
Svenska Handela'bken.fhjt 
Bque.Corrt.de Lux(h)t 
BBL International NV (h)t 
Fuji Bank SA [h)t 


102.3 Cregem Int. 

101.95 BIL 

102 Bque. Paribas Lux. 
101 3g Credit European 
101.8 BGL 


♦♦Private ptacamanL fConvertJbta. Mflth aqiity warrant*. {Floating rate note*. ♦Variable rata note, tflnal terms, a) Exardaa premium fixed at 
257%. Caaabis 6 / 2 / 9 * ol 101% Oeoilnfag 3 »% atunt-annualy. b) Conversion premium fixed at 2£l%. Put option MlSflW at 110% » yteW 8288%. 
o) EjlweIsb premium fixed at IMS. Non-caUabte. dj Exercise premium toed at 207%. Non-Callable. o) Saiuura 1 bond. Coupon payable 


•smt-annualy. I) CaUabte after 7 years at I0i4t% decreasing by >2% annually, g) Canada attar 8 year* at lOlKdecraaalng by *j% annually, h) 
SubonSnatad Issue. Non-eallabla. 0 Exatctea prom him toad at 253%. Non-caJiabie. n Emerdsa premium fixed at 2-52%. Callable 30W82 at 


Week to January 30. 1802 

The Warrant* and EquWoa Sgurea are bora Euraotear only 


FRENCH FRANCS 
ElBt 


(u) CCF 


SubortSnami Issue. Non-caUabte. I) Exardaa pram Kim toad at 253%. NorHteltebte. 0 Exercise premium fixed at 2S2%- Callable 30/W82 at 
101^% declining by >4% semi-annually. Put 3018/M at 10fi^% to yield 8.178%. Coupon payable Mnd-anraially. k) PUngtbia with existing Cl 50m 
have. Coupon lObp over 3-mondi Ubor. Norvoslleble. I) SubonSnatad Issue. Non-cat labia, m) Reverse FRN Issue. Coupon pays 12k% minus 
e-mooth utter. Minimum coupon 4%. Nan-callable- n) Conversion prom Km toad at 230%. Non cal labia. Coupon payable aaml-annuaBy. o) 
Coupon pays lor Ural 3 years 8 mondi Ubor phis uaop-Then pays 9>*%. call attar 3 years at 100%. pj Coupon payable semi-annually, Pul option 
after 2 years at 97-57.Fess % sailing, q) Callable 21/2/1985 at par. Coupon paya ter first 3 years 8 month Ubor pdus BObp than paya 9% th araa nar. 
r) Coupon paya 8 month Ubor minus *|%. Fixed reader at 00.725 Can option on 18/2/B3 than annually thereafter at 100. a] FunglUa bringing 
Maua alza to 150m Ecu. NoncalaW. Q Amount Incraaa a d from 500m. Non-caBablo. u) Fixed reoftar and Issue price at 99.12 Fee* 32_vi7_3ap_ 
Noo-canable. v) Fungtoe with 250m starling bond Issued in 1991. Kon-callable. w) Conversion premium fixed at 253%. Non-callsbie. 



REFINANCING OF 135 BISHOPSGATE, LONDON EC2 

for 

THE ROSEHAUGH STANHOPE DEVELOPMENTS GROUP 


This announcement appears as a matter of record only. 


This announcement appears as a matter af record only. 


135 BISHOPSGATE FUNDING INC. 


135 BISHOPSGATE FUNDING INC. 


U.S.$ 178,360,000 Commercial Paper Program 


U.S.$ 178,360,000 Liquidity Facility 


Credit enhanced pursuant to 
surety bonds issued by 


Guaranteed pursuant to a 
surety bond issued by 


m. 


fSE. 


Joint Arrangers 


County NatWest 
Limited 


Sanwa International 
Structured Finance 


Arranged by 


The Sanwa Bank, Limited 


P roperty Consultant 


Provided by 


Richard Ellis 


Solicitors to The Rosehaugh Stanhope Developments Group 

Herbert Smith 


Banque Nationale de Paris Soci6te G6n6raJe 

Bayerische Landesbank Girozentrale GE Capital Corporation 
The Sanwa Bank, Limited Banque Indosuez 

The Fuji Bank, Limited 


Sole Dealer 


Kidder, Peabody & Co. Incorporated 


Agent Bank 

The Sanwa Bank, Limited 
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NORTH WALES 


The FT proposes to publish this survey on 

March 5 1992. 

The Financial Times is Europe's Business 
Newspaper read by decision makers in 
government, industry and finance. To discover 
how to reach this important audience call. 

Ruth Pincombe 
Tel: 061 834 9381 
Fax: 061 832 9248 
or alternatively write to her at: 
Alexandra Buildings 
Queen Street 
Manchester M2 5LF 
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9 Current Unit Trust prices are available on FT Cityline, call 0691 123456. Calls charged at 36p/minute 
cheap rate and 48p/minuta at aQ other times. To obtain your Free Unit Trust Code Booklet can 071-925-2128 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


-- ■ 


r^peV volatility which has 
^-aqminated the foreign 
-.^^hange markets this year 
>, rSJxows no signs of abating 
rZ-.f^iles Swum London. 

: rVijMThte was clear in the dollar’s 
Jepwur against the D-Mark 
last week. On Monday, the US 
'.i-V ?arrency strengthened from 
-r j J5ML59 to nearly DML62 on the 
j" . i '^bsense of concrete exchange 

- - UK dearhfl bank bass teadtag rata 

■y-.i ?- .. 1 BJ 5 per cam 
' m™ September 4 . 1981 


: ~xjate policies from the Group of 
j Seven meeting. Many analysts 
Tbaja expected an agreement to 
-moderate any appreciation of 
the dollar. 

However, the dollar had 
tumbled back as low as 
..DML5850 by Wednesday as 
weak consumer confidence 
figures underlined the deep 
malaise of the US economy, 
yet by mid-week it rallied back 
to DML62 following comments 
by Ur Alan Greenspan, Federal 
Reserve chairman, that US 
interest rates were unlikely to 
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finally, on Friday, the US 
Unit lost more than 2 pfennigs 
In 20 minutes on the 
announcement that German 
steel workers had voted in 
favour of strike action in 
pursuit of higher pay. 

This underlines that there is 
no consensus among analysts 
and traders on three important 
issues; the prospectsfor US 
economic recovery, whether 
US interest rates win be cut, 
and when German interest 
rates will start to decline. 

This week market 
participants are hoping that a 
clearer picture emerges. Today, 
the US National Association of 
Purchasing Managers report 
will be watched closely. US 
employment data for January, 
released on Friday, is regarded 
as a key indicator. 

Also this week, German 
industrial production, 
employment and trade figures 
are due. Finally, the 
Bundesbank council holds its 
regular bi-weekly meeting on 
Thursday. Here at least there 
consensus: no-one is expecting 
an immediate cut in German 
interest rates. 


CURRENCY MOVEMENTS 


SfrilnB 90.9 -20.7 

U-5 Dollar 62.7 -15J 

Canadian Dollar 10L4 -05 

Austrian ScUlHog — 109.7 +122 

BcMaiFraae UL5 -LB 

Drawi Krone 109.1 +32 

D-Mra* 1IQ6 +25_1 

SrataFraee 1005 +15i. 

Dwrh Guilder 1147 +106 

French Franc 103 J. -12.9 

Ura 99.0 -195 

Yea 1452 +005 

Morpaa Guaranty changes-' average 
1980-1*2 -IDO. Bank of Eariraxl Men (Base 
MW 1905-100). *-Rsaa rat hr JaaTO 


POUND SPOT - FORWARD AGAINST THE POUND 



L8065 - 18095 
33.0S-JJJ5 
62225-62275 
L6075- 16085 
13325-139,25 
100.95 - 1DL05 
1206.75 - 1207.25 
67275-62325 
14725-14775 
5.8325 -5.8373 
12150-12160 
14-3925 - 1L3975 
ICBO-ICTO 
LZ730-LZ740 





JaJl £ S 

£ X 1.79 

S 1X559 X 
DM 0348 0.62 
YEN 4.450 7.961 
FFr. X.020 X.BZ 
SFr. 0391 0.701 
NFL 0309 055; 
Ura 0.463 052 
CS 0.476 05K 
BFr. 1.688 3.021 
Ecu 0.711 L271 


EXCHANGE CROSS RATES 

DM Yw FFr. SFr. N FI. Lira GS BFr. Ecu 


2557 3.237 
L428 LAOS 
0.889 1325 
1138 14.41 
2.609 3303 
1 L266 

0.790 1 

1.184 1.499 
L212 1541 
4516 5.463 
1519 2302 


2160 2.100 
1207 1.173 
7503 0.730 
9613 9346 
2204 2.143 
844.7 0521 
6673 0549 
1000. 0.972 
1029 1 

3646 3544 
1536 1.494 


CURRENCY RATES 


Yen per 1,000: French Fr. per 10: Ura per 1,000: Belgian Fr. per 100. 

EURO-CURRENCY INTEREST RATES 

y— Ti Start 7 Days Ok Tine Sb 

M tew amice Mtmtt Uomhs Months 

Snrflag 10% -10% 106-10% 10% - 108 lflH - 10fl 1IU) - 10& 

USDKt 4A-3H 4 A-iF 44 -4i 44-44 4S-*% 

Cm. Dollar 6%-K M-6% 6S-6% fiS-bS 68-68 

i re= ? A--¥ g:R g:g 8:8 

FrartVr«rc_lr 9I -9H 


59.25 1.406 
3350 0.785 
2059 0.489 
263.7 6357 
60.46 1.435 
23.17 0550 
1830 0.434 
27.43 0.651 
2831 0.670 
100. 2373 
42.14 1 


OTHER CURRENCIES 



USDonr 350 

CarafiaoS 7J3 

AxartxxSdi 750 

BeMaa Franc- &50 
DaWiKme-. 950 

D-Mark SD0 

DeidiEuUder- B50 
Fimth Franc 10% 

Kaflantira 12 

Japanese Yen- aim 
horway Krone- 8 
Spanhn Peseta. - 
SmUsfeKmB. lom 
Swiss Fraac— 7.00 
Greet Orach — 19 
- 



saetn fi:R ? 

D-M*rt 96-9% 9% -9% 9% -9% 9 

Fmd Franc 10% . 10 10% - 10 10% -ID U 

Italian Ura. 12-10 12% -11% 12-U% 11 

Bdgian Franc. 94-94 94-94 9%-«% 9 

«:§t lS:f? i* 

AtianSStaf. 3-2% 2% -2% 2% -2% Z| 


55-5% 

V9 


9%- 9% 
9% -9% 

ua-uZ 
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Long tam Eurodollars; two 
ion 7 %-7 per cent aonin 


ii-54 pw rant three jhb 6 y-6% per anchor wsds 6% -6% per cent Are 
Lien rats raeoU for US Dalian and Japanese Yaw ottoL tarn toys' aula. 


FT LONDON INTERBANK FIXING 


CLUB a.*. JtaJD 3 maths US dollars 


6 mnhs US Dalian 


• Sank rate idere tn canal bank dbcnmt rates, 
■hoe are dm pasted hr the UK, Spain aral Ireland. 


Theflxfag rata are the arithmetic mas raandad tn tte ntarest eneafxuemh. of th» trid and offered rata hr SlOm 
nxxcdtt the market hr five reference brats at 1100 a.m. rata wtbig day- The banks at National WntmbEta- 
Bari; Bank of Tokyo, Dattthe But Bam National de Parts and Morgan Guaranty Truo. 


*Floatlag rate, haa OfffcllJ ratoflUiil Sf&2 

CHICAGO - 

u-j.'Tttwurf arates tran a* 
SMf5N32niariM% 


* All SDR rata are hr JmJO 


JAPANESE YEN (BW) 
Y125re S per Y1M 


MONEY RATES 


NEW YORK 


Treasury Bills and Bonds 



Owe 

NMl 

101-04 

Lora. 


Mar 

101-01 

100J1 

100-23 

Jm 

. 99-29 


99-17 

9948 

&P 

99-28 

98-39 

W40 

98-18 

Dec- 

97-30 

97-30 

97-19 

97-19 

Mtr 

97 JB 

97-03 

96-26 

96-24 

Jan 

96-JO 

96-10 

96-08 

9501 

5? 

95-19 



95JJB 

Dec 

9+30 

> 


94-19 

Bur 

94-10 

- 


93-31 

Jan 

93-23 

- 


93-12 

Stp 

93-05 

- 


92-26 

OLS. TREASURY BILLS (Kit) 



ntamWi«ruo% 






96® 



Mar 

9619 

9816 

964b 

Jm 

96.04 

96JH 

96.02 

96.02 

Stp . 

95J74 

95.76 

95.72 

95.73 

Ok 

9511 

9512 

9546 

9545 

Mir 

94.94 

94.94 

- 

94.91 


0.7932 0.7991 0.793® 17947 
0.7919 0.7975 0.7918 0.7935 
57924 57960 07929 0.7932 
0.7918 - - 0.7936 
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4om Onemomh 

Dan month 

Prime rau. bh TVamomh 

BrefarSorairara 6 Shrath 

Fed. fan* 4% Qoeiear 

Fed.Mbatbrtrnen!ioa.- 4j Two year 
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— 98-9H 9V10 
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Mar 

Ora* 

17708 

HIM 

17B« 

Low 

17620 

Pitt. 

17682 

J» 

L7444 

17570 

17380 

17422 

Sep 

1.7210 

17330 

17130 

L7192 

SWISS FRANC mnu 





Wr 12S.M0 I per IFr 


0.6155 0.6Z& 05122 05151 
05075 05140 05047 05071 
05007 - 0.6003 


TOREErliaffTH EURODOLLAR OHIO 
Oarahbafim 

pose Utah Low 

Mr 9582 95® 95.77 

Jan 95.60 9551 9555 

Sep 9573 9574 95J7 

Dec 9456 9457 94.47 

Ibr 94.23 9474 94.14 

Jno 93.73 93.74 93.65 

Sep 9350 «J0 9373 

Dec 92J7 9277 9200 

STAN0AR9 & POMS 5H HDEX 


Has: HU Low 

40850 412.% 408.10 
409.95 41470 409.40 
4U50 41550 4U50 


Frankfat 

Paris 

Zrahh 

AasUrihra 


SSSrzzzz: 

Branch-. — 

Dublin 




Sfcs Umbrad 
Umiim Ifttmcatkn 


9.45-955 9.45-955 935550 9.75 

9%-lfl 9%-10 91.-9% 9.60 


LONDON MONEY RATES 

I itmmiitfrt I 7 ^ays f Oiw I Three f - Six I One 
uvern ™ * notice Month Momhs Months Year 


bitertank Ofhr 10% 10% 

htteritanfc BU 8% 10% 

Sterlliw CDs - 

Local Authority Deps. ... 10% 10% 

Local Authority Bonds.. - 

DIkoor Mkt Dept 10% log 


Ouse Hlah Low Pm. 
0.6942 0.7005 0.6910 0.6941 
0.6887 0.6950 0.6860 06886 
0.6840 ■ 0-6839 


nOUSELPHIA SE CiS OPTHBtS 

01,250 (rants pv £1) 


Treasury Bills (Buy) 

Bank Bills (Buy) 

Fine Trade Bins (Boy) .. 

Dollar CDs 

SDR Linked Dep. Offer. 
SDR United Dep. Bid — 
ECU Linked Dep. Offer. 
ECU UlAedDep. BU... 


10% 10, 

10% ioJ| 

10 % 10 % 

10% 10,| 


10H 10% 

10% 106 

10% 9U 

10A 9H 


Ml CM, 

A 1 ^ 

.0% 10% 


Strike 

Price Feb 

L725 630 

L750 404 

L775 259 

1.900 L26 

1825 059 

L850 022 

LB73 0.09 


CriB 

Mr Apr 

656 687 

476 539 

379 3.83 

276 276 

L46 L98 

0.89 1J6 

051 0.90 


Ju 

Ftb 

Mar 

2^ 

Jnu 

7J5 

038 

150 

4.46 

5^4 

007 

234 

3.46 

536 

173 

3.42 

4.72 

7.07 

160 

340 

4.91 

625 

060 

2J5 

4.94 

864 

ISO 

1033 

a 

7.02 

834 

9.76 

1248 

939 

10.66 

1181 

14.16 


Treasury Bills (sell); one-month 10% per cent; three months 98 percent,- six months 9% percent; 
Bank Bills (sell): one-month 10% per cent; three months 90f per cent; Treasray Bills; Average 


Bank Bills (sell): one- mo nth 10% per cent; three months 99 per cent; Treasray Bills; Average 
Undr rate of discount 9 .8765 p.c. ECGD Fixed Rate Sterling Export Finance. Make op day 
January 31 ,1992 . Agreed rates fur period F#6.2fa, 1992 to March 24 ,1992, Scheme 1: 1L75 
pXv Schemes II & III: 12.01 p.c. Reference rate for period Jan 1,1992 to January 31 , 1992, 
Scheme IV&V: 10.713 px. Local Authority and Finance Houses seven days' notice, others seven 
days' fixed. Finance Houses Base Rate 11 from January 1.1992: Bank Deposit Rates for suras at 
seven days notice 4 per cent. Certificates of Tax Deposit (Series b); Deposit £100,000 and ma- 
de Id under one month 7 per cent; one-three months 9% per cent; three-six months 9 per cent; 
six-nine months 9 per cent; nlne-Urelw months 9 pra-ceffl; Under £100,000 7 per cent from Sept 
5,1991 . Deposits withdrawn for cash 5 per cent. 


PXv Schemes II & III: 12.01 p.c, 
Scheme IV&V; 10.713 px. Ixcal 


Pmtas dwr's open Inf Calll2%j97 Puu.381.162.I AH care nriesl 
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FT-ACTU ARIES WORLD INDICES 

Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co„ and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 
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EQUITIES 


Money Market 
Trust Funds 


Co-nrenUn Bank 
R> BaXO. SMmcrMale, Lsms 
TESSA 

TESSA Ill » 


US,. 1.7825-1,7920 L7895-LT9Q5 0.9%0.92cpn 623 2JBLZ79pa US 

Craada 2JB90-2J05S 2ja» - 2.1010 H6+040cpo U4 L2S-L21pm 2 SI 

KfflwilaiXfc. 3J2SO-3JOO L2322'3-2«25 %-%crau 0.93 %•%!» Qffi 

Bffgfm 5395 - 59.# 59^ -59 JO S^qaa U1 iflfci LB 

Denoaric _1U200- 1117M 1U375-U0475 .V%«tpa O.eo IV -I, pm Qjg 

Ireland L0780 - 1/805 LU780-L07W O.&M-par 0J8 DJ2dB4.Q3pin -0.17 

Genramt — 24750 -ZRB2S L8750 -2-8800 Ji-Wlji 0.78 %^ppm 047 

FOtiS._ 24L35-248J5 2AU5 - 247J5 M-lh* -5JU 24&-33^MS <74 

Soria 180.40 -10L4O 180.40 ■ 1B0.70 23-36aft -L96 9VlDSdls -223 

Hair 2157.25 - ZlMi.i: £=16000 - 226LM 1-JWtdiJ -HI Hdb -L2D 

naraw 1L2500 - UJSO 1L3250 - 1LB5Q %-%arqn 020 -oS 

France 9J775- 94250 9.7950 - 9.8050 %-%cpo 0A1 l%-\pm 0.41 

Swefen 10.4150 - 10.4675 10.4400 - 10ASOD l%.l%ondS -L44 44%dh -L63 

Japan 223J5- 22S25 22*25-72525 l-%nm 5.01 >2%pm 5.12 

Aratria 2017-20J0 2017 >2020 2%-lnrKM 0.93 5%<Z%pm 0.7b 

5UuraUnd. 2J525. 25625 25525 -2-56M \Aon 351 2-1 ^ pm 2.93 

ta L40S0-14U5 L40M -14070 QJHdfrO.Qapm |-0JH (L0bdM.D4ptt -dm 

CoRumnixJ rate trim Imnrii tta end of Loedoo baring. SJx-aStatl fenmd dollar 526-5.21cpm . 12 liatth 
9J04J0pn 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


1%-Vp« 038 

IMOpm -Oa? 

93-lilBdls -223 
S-8db -120 
. v%dh -mi 
0.41 

4-4% dh -163 
_ >2%pai 5. 12 


as wffis 

R Mtc High I Lew 


™ fer gg 


- FF. 

- F.P. ; 

- F.P. 
*335 110! 
140 FJ>. 1 


71 49 

120 105 

440 405 

T& ”» 

^ 63 1 

310 218 

101 99 ! 

33 23 

26 24% 
U0% £10% 

b V 
103 102 

119% U7 
59 53 

5% 3% 


BTRWanans 1995)96 62 -4 

Ballllc Btffort Jjpwnts, 115 42 
Bristol WaurNoe-Via a 440 +15 

British Tricon Har_ 121% +2% 

B»nStfi«wtWR 149 +2 

BntuNUngWrns. 2 

CapJul Wetrtelp. 63 

BwtMnri'giYIfntS. 283 -2 

Exttra PrfL Qvdtil 99 

FlmtagJmsaczWnms. 33 +3 
HooglSnZmDrn 2b 1 

LaUnAmtcAAppr lc- £10% 

Lowe HO Wins 3 

MiAKns Wamntt b 

Br&MKTstlnel2U2p. 103 

toapedMI2U2p 119% +1 I 


133 U 5J UU 
R5JD I SL3 43 1L5 


FO.b - 1 08 


N9 2 - B.L9 - 
R5J> -1« - 


wirnfirtoWmis.— 


FIXED INTEREST STOCKS 


bar Annum Latest 

Price Paid Rome 

£ ap Dale 

10c FTp! r 
100 Ft. 

loop F.P. 

105 F.P. 

310p ISOp 

lOOp Ft. 


1U 98 
275p 187p 

- 105 Lp I00LP 


Oodag 

Stock Price + * 

£ 

XUMhtnglltec (RctlCvPrf 1994 lOp “ 

**CBmeinSs.l0%pcFM.D(t2D01 105% -2 

fellt, Eixo. VUixi Lpnta Ln ZOOl 106c 

Eemre 935* CreUaLaSU 1995 2S 

ticaK MitD-ht. Btarini C> Ua Ln 265p A 

IWest Bank 9pcPrf Serfs A 1Q5L; 


& CAF Money Maaugrannnt Co Lid 

43 Pcn+wrr load. TpbtrldgcTWIJI) , 0^770114 
Mum Ommn'uoAliQ4S * loflr I - 

— DMibOrcr Until lea. 11039 -1 10.47 - 

CtaaOiOHrQataienJloeb -J Uriel - 

- Tin COIF Charities Deposit Account 

U i5B2>«i-e>.W -iffl^? 8 

- Curt. Bd. of Fin. of Charcfa of EngUmm 

2 FBI Street. UXWSEOY5A0 , 071-588 1413 

” dcsdul. .Haas -1 10 67140353 

- Glrtaore Money Managmuent Ltd 

- 16-18 Moumm St. LKrtooECWWQ 071.23614JS 

_ TESSA Dbi anUbbSU 

_ 0*Ufn4 10J6 7.77 ia« - 

'-dfrFuno . . 1048 78b 10 75 - 

- SKilirm IBS 7 67 10 73 - 

- Dollar . . . 2.74 205 27b - 

- TESS A Prime. 10 00 - 1038 - 

, TESSA Hh_ . ejso - 10 17 - 

_ TESSA Sarar 9 69 - 10 00 - 

Money Market 
Bank Accounts 

Sf 

AIB Bank High Interest Cheque Account 

Bdiwai Rd. Uiandgt UB8 ISA , OSOO?S2115 

_ dM0-f9.4» . . [8 50 bJ8 B 77 1 - 

or CIO, OQO* 1*23 (,44 1 V ST 1 - 

AJtka Hume Bank pic 

— 30 City bad, EC1Y2AV ,0714^86070 

Tramareba. - 400 6 7S 4J?f - 

balrCMUIXSmWl . koo 675 438 - 


ii nr 


RIGHTS OFFERS 


Asm Latex 
Paid hm 

ta Date 


Stack 

□ralng 

Pike 


P j 


30CU7 bad, EUYSA 1 ,071-6386070 

TraaureXcc. . 400 6 75 4jTT - 

Ibtlccwu JKWt ^ m . 400 6 75 1 438 - 

■bltotaaMbttMM- 430 7 125 4 42 . 

UU nates £10.000-. .. 1050 7MllO«7l - 

Allied Tract Bank Ltd 
97-1D1 Caaaoa Si Lonoon. EC4H SAD ,071-6260074 
TOM UA '£2001*1 110 40 818(11.461 - 

OMrii .12001*1 10 SO 7 80 1 1102 - 

HICAU2001*) .. Jb.OO 6.75 438 - 

PnrnfertESSA. . - Il230 4 38 1 13241 - 

American Express Bank Lid 

Sunn Hgiot. Bcrptu Kill 
Wnt &otc>. RH15 4AW 0444 230230 
Hlj> NHana umCa— Aoaaat 

Shw" 3 50 263 336 - 

tl.OOO-£4 499 B30 bJ8 884 - 

C3000-C4444. 870 633 4.0b - 

£10.000-224.444 . 4 10 t>3 444 - 

U5.00d-C44.449 ... 930 6 98 4.71 - 

£MOOO-C99,994 9 30 7 13 9.92 - 

UODOOO* ... 970 728 1014 - 


-tV US 

0800616162 
-I -I - 


£50. 000* 16.73 810l 11 Oi - 

t23.OOM49.999. 1030 7 90 10 Hi - 

CIO 000-C24.444. . 9 50 7 10 4 7 - 

0,ttM4.949 825 6201 8« - 

Pathflada-Canl lieK&traatAMrajt . . 

AIIB4UK8.... TTlWOO 730I10SOI - 

a Tlra-tataatAcnqliriW 

000* 430 710 9.7 - 

UllOOO-lrt W ,. 400 6.75 4 2 - 

LS.l500-f4,444 ..7 75 380 740 - 

£1.000-14 ,494. .. - 7.23 5 « 7 « - 

Q -£494 330 2 bO 3 30 - 

Ultra latent btarlal Dmaat Arnint . 

120,000*.... -. bto 4 50 6 201 - 

£VtoO-L14 994. .... 500 375 310 - 

£SOO-£4.999 230 1 90 2 50 - 

U-U99 . . ZOO 130 200 1 - 

CwttsACo 

RtunaAccasat 

4405wm. Loreho wo* nos 071-7331000 

a _ 

£20M0-£44 999 8625 6.47 8 91 - 

E3,0OO-£Md94.. J8.125 6091 8381 - 

rarkialatna:. aae Mdrtla , , 

QtolBO-tlKn.DOOflSO 6.401 8 78 - 

125 0CKM44.494 (823 6191 B31 - 

U0«m-C24449 . 17 625 3.721 7 05 1 - 

Caatn Cnaiaina Anaort Mr cUmM anwr 
27 BsU Lara. London EC48 OAA ,071-6233434 
ftaavratiuiram 1 103 13 -I -L - 

Dartlngton & Co Ltd Invistnieiit HICA 
70 Prince St. Bristol BS1 4Q0 , 027221320b 

£M.000-Um. n9to 7U 934 - 

£25 000-149949.,. .1925 6.94 9 58 - 

fi.OOOHU4.to9... 19 00 6J»I «3ll - 

Financial & General Bank sic 
13 LMmOrt Stmt. Loagan. SW1X 9£X ,071-2390036 
HI DA £50 000 |Sfl 85 8 137 11 121 - 

HiOAUono-uono.lio3a r enl io tjI - 
Gnrtmore Money Management Lid 
16-18 Mammmt St UMMEC3R 800 , 071-2361425 
hica uo.ooo* .. Jots dsoI noTT - 

Halifax Bldg So* Asset Resene Cheque Act 


Julian Hodge Bank Ltd 

ID Windier Place Cardlll CFl JBX , 0222220800 

6UiaFiH«R>r>Bvla. 11129 8441 -I - 

Catra Hln Mwtsl Dcaput UmI 

£30 000* Till 00 B 23 12.46 - 

(10,000* ..10.73 8 Ota 11 14| - 

£3 too*.. >10 25 7 64l IQ bSl * 

fiumbirclyde Finance Group 

Onllrt a. WbCktsUr 8d. ButagasU , 02S6S41BU 

£90.000*. .. -TjO 30 78811082”- 

Klrinwnrt Benton Ltd 

198 Xrmh4 Town ltd. Lpndoe NW92BT . 071 »7 1986 

HICA 02.500*1 J4 SO 7 125(9 9351 - 

Uoyds Bonk - Invwtmenf Aconmrt 



C300-C999 . . 325 244 3 JO - 

U.OOO-C4.999 . 8.23 629 8 37 - 

ES.OOO-COW 845 6 34 8 79 _ 

Olb.fKffl-jS.4.494 8 85 b 64 922 — 

£23.000-£44.499. .. 4.03 (,74 4*3 . 

E50.000-C99999 .... 925 6.94 965 - 

UOO.OOO* 9 45 7.09 9 07 - 

Bank of Inland High Interest Cheque Arc 
36-40 KI#iSt.Sl«bflhSUlEl , 0753516916 

£10.000*. .18 73 6 563 9 041 r - 

ia.toO-C4.499 . 1 850 6 373 1 8 7751 - 


0743 
7 34 10 00 
7 32 10 23 
7 87 1073. 
BOS 11 oo! 
- 1100 


Rd 41 Latbtare. £00000. EC2P28P , 071-17*351 

EC2P2EH 071401644b £25.000 ana W* J1B23 769 lObS) - 

ffllBbS 648 9 00| V^ UO OOO U> £24.949. 1 10 00 7.30 10 38 - 

...19 U 683 930 - £2.000-£4.999 . ]4 625 7 22 9.981 - 


Bank of Scotland 

38T6r«taattdleS(. EC2P2CH ,071-6016446 

Ul Oiler □JDa-Qa.VnriS 65 b 48 9 DOl - 

£25.000* - leu 6 831 9 30 1 - 

Barclays Select 

PO Bat 120, WetraoedBi Ph. Careetn . 0800 <00100 

C2 v ooo-£4 999 .TJBJO taia 850 - 

ub.001W24.499 . 9 75 7J1 9 75 - 

C2S.000-f49.949.. ..llO 25 7 64 1025 - 
£30.000* ..lu.00 8251 uool - 

Barclays Prime Account KLCJL 


BANK OF ENGLAND TREASURY BILL TENDER 

JanZ4 JuJ4 | ~ | janji" | jan24 ' 

Bills on offer DOOm £300ai Top accepted rale of riscaant 9.8871% 9.9071% 

Total of appllcaiicDi £U88m £171faa Mraageraaofdlscai«._ 93765% 93993% 

Total allocated £30tte £3O0m AwraBeyWd ,7jlOJ258%tLD.149B% 

MWnwmaaepttdbM £97-535 £97530 Amount on offer at next trarira_-f £300n f £300n 

AHotiMAitaMraaai level 61% 39% Mlrimrai«taptall*llB2 di7i-| 195205 | £95175 

WEEKLY CHANGE IN WORLD INTEREST RATES 


LMDON 

Bare rates 

TdaylatermV 

3-onitb Inrabna 

Treaanr Bill Tender 

Band 1 Bills 

Band 2 Bills 

Band 3 Blits 

Brad 4 Bills 

3MtLTrea»yB1ll 

llltb. Bra* Bills 

3Hth. Bra* Mils 

TOKYO 

Ove month Bills 

Three month Bills 

BRUSSELS 

Ooevmb 

Three rantA 

AMSTERDAM 

fflnemomh 

. Tbrec month 


NEW YORK 

Prine races - 

Federal Firadi 

3Mlh.TitteuyBills.. 
6 lith. Treawy Bills .. 

3Mth.CD 

FRANKFURT 

Lombard 

One nth. Intrabrali 

Three morah 

PARS 

imommim tee... 

Ore mth. kftertaft 

Three merab 

MILAN 

One month 

Theeitxatb 

DUBUN 

One month 

Three months 


b% Undfif 

3.4 £0jk 

4.06 -1007 

4.095 -0.055 

9.75 UncD'd 

9525 -10.(175 

9.50 HUS 


10% Until'd 

LOu Undr# 


Benchmark Bank PLC Premier Account 
8b Nremiao SuveL Wlp 3LD. .071-U13313 

£2.500-£10 000 .. . 4.00 fc.75 43U _ 

EL0.001-E20.MO. ... 9.25 6.4375 4.58 - 

00.000* - ... I io oo 73oliojal - 

Brawn Shipley & Co Ltd 

Fobtaen CBon. Lottam*. London EC2 , 071-6069833 

HICA ,14 125 6 85 9 JbT - 

Piaf Demand Afc ....1400 6 75 1 4231 - 

Caledonian Bank Pic 

031 ^ 

Cater Allen Ltd 

25 Blrtiiki Law. Loodon EC3V9DJ 071-6232070 

HICA. _.._T4 00 6 TSh J8g7f - 

Comon (5.000 min . 9.75 7J123hOT.vnj - 
TESSA. 1 10 25 -80.7459 - 

Chart ertu me Bank LJmttsd 
1 Patenuater Row. EC4M 7DH. 071^484000 

C2.500-U9999 9.25 b.9* 9.65 - 

E20.000-M4.449.. . 930 7.13 9.92 - 

C50.000-C99.494 . . 975 731 1020 - 

£100 OOO* 1000 730 10.47 - 

S5.0to-S49 999 230 1.88 253 - 

S50.000-599.9to. . 3.00 225 3.04 - 

510b.000-5199.999 . 3.25 244 3.30 - 

5200.000* . 330 263 336 - 

Many other cumocks rat anllawe -far rausgieut 
pbona ext 2168 

Clydesdale Bank PLC 

38SiVliK>nPtaEC,GlaigovU2HL .0412487070 
EZ.OOO-C24W . . *25 6.141 8Sll - 

£2S.000-£to.999 19.00 6.75 9J1| - 

000,000*—. 1930 7.131 4341 - 


225 3.04 

244 3J0 

263 336 


71 lombard St. Lomtoe ECJP 3BS , 0272 435372 
£50.000 end ibm .. 110 40 7 80 1040 - 

£25000*. . 1 10 DO 750 10 00 - 

£10 000*. . . |9m 7 35 9 00 - 

£5.1)00*. . .18 40 6 301 8 40 1 - 

Midland Bank pic 

PO Bra Z. Sheffield , , 07*2539394 

EuhiqMV Act CMOO* |4 7B 7 34 t0 00| - 

£10 000*.. . 110 02 7 52! 10 23 1 - 

£25 000* . . 1 10.44 7 87 10 731 - 

£50 000*, 110.73 8 0S 1100 - 

TESSA. ill 00 -I UOOl - 

NatWest Crown Reserve Account 
41Latbuy. LBfldca,EpP2BP ,071.17*3374 

£25.000 xnBJtxn* J|10 25 769 10 65 1 - 

UO 000 IO £24.949. 1 10 00 7.50 10 38 - 

E2.000-C4.999 . i4 625 7 22 1 9.981 - 

Provincial Bank PLC 

30 Ashler Rd. AitriDduin. OmMie .061-4289011 

H I C-A. '£1.000*' .1875 6 3bl 4.111 - 

Royal Bank of Scotland pic Premium Act 
42 St Aadrew So. Cdlnbarpi EH2 2YL 031-228 3650 
£50 000* . ..779 50 7.13 9.B^ - 

£25.000— £49.999 9 30 6 40 4 32 - 

00,000-124.999 .. 875 636 4 04 - 

£2300- C9. 999 .... IsiO 60S BJ3I - 

Save & Prosper/Robert Fleming 
lb-22 Western Rd.lMqford Rill 3LB ,0800 282101 
OtnulflMdaMlii- 19 00 6 73] 9A2| - 

TESSA Filed 1 Yw BBS - 425 - 

TESSA Verimre. . 1 10 48 -I II 00 1 - 

Sterling Bank & Trust Ltd 
*M>w6dn(6AbbcrSt- Reading RG1 joa 0734 992543 
HlDA £2. too* . 71 10 30 7 Ml 10 781 - 

Tyndall & Co Ltd 

29-33 PriicBi VICUrilSL Bristol 0272744720 

Demand Acc. 04.25 6 94 0938 - 

HIM*. 09.13 6 84 09 U - 

HIIIA UOO.OOO* ... 0938 7 03 0970 - 

MmUrPka . .. . 0913 68* 04*4 - 

TESSA. 109.88 - 10.23 - 

United Dominions Trust Ltd 

P0Bal35. AbbtySL Rcallig RG13EB 0734560411 

Coital PhaCtanaAonl 

£1.000*. ,_W» 7 43 1 10271 - 

J. Henry Sdiroder Wang & Co Ltd 

120 Ompilda. lanital EC2V fife ,071-3826000 

Smckiacc. — i97S 7.31 lO.oer - 

£10. 000 « abort .. .110.00 7501 1035 1 - 

Western Tract High Interest Cheque Are 
The MoatTtentie, FTjmoeU PL1 1SE , 0752224141 
£15.000*-... J10.00 7 50 10Ja| - 

C5,too-£14 499 ...._ 19 75 731 IDlll - 

£LOOO-C4.to9 1430 7 13 1 4341 - 

Wimbledon & South West Finance PLC 
114 Newgate Si. LmdapEC17AE ,071-6069485 

HtallntDlraMACC...Jl0 60 7.95111031 - 


NOTES- Gnu. CMtraaual rate oi merat payabta aot 

taring accawit of tfee dedacthai of baik rate hum tax. 
bet Rate o I Interest pnibie etwr aUdwbtg 'or dednctlon 
af bade rata Income tax. tens CAOi Giro rata anmaHud 
tn take wm of compsicdlig of interest paid otto 
than once a yai r. 'Cwtanniriia Amnal Rate. let tn 
Pnquencr at wblc* Interest b credited to the menu 


I NAN CIA L TIMI 


Government Secs. 

Jan 

U 

87.84 

Jan 

30 

87.94 

Jan 

a 

87.90 

Jan 

28 

87.84 

Jan 

2Z 

87.74 

Jan 

24 

87.70 

Hlah. 

87.94 

1991/92 

Law 

82.17 

Since Co 

fflflfa. . 

127.4 

mpdaUon 

Lqxl 

49.18 

Fixed interest 

100.84 

100.62 

100.68 

99.98 

99^8 

99.87 

100.88 

90.59 

105.4 

sa 53 

Ordinary 

1996.6 

1973.6 

1965.8 

1973.8 

1966.4 

1944.9 

2108.3 

1806.3 

2108^ 

49.4 

Gold Mines 

144.3 

146.1 

148.9 

153.3 

152.8 

152.6 

222.8 

127.0 

734.7 

43Jj 

FT Act All-Share 

1227^4 

1218.88 

1217.03 

1219-99 

1213^0 

1200.51 

1284.07 

987.46 

1284.07 

61.92 

FT-SE 100 

2571^ 

2550.8 

2548-5 

2552.0 

2539J 

2510.4 

26^.6 

2054.8 

2679.6 

986.9 

FT-SE Eurotrack 100 

1137^7 

1131.87 

1132.85 

1143-22 

1142-52 

1131.86 

1165.54 

900.45 

1165.54 

900.45 

FT-SE Eurotrack 200 

1179.30 

1171.02 

1169.32 

1178.40 

1176.71 

1164.15 

1198.60 

938.62 

1198.60 

938.62 


LONDON SHARE SERVICE 


WV % Aon Internet 

Nota Pifcn EctaPoe Em toe 

“SUjortb” — * 

2DCR.10 

BpT IQftP i i vs -j iv* la" *•>* re 1 

I0%pc Cv lBB2bt— IMA — 128* Hv7 lly] 

3pcl992 g8% 02 SOB Dell J»1 

Excb12%pc1892 Wf%3 — LWFB25A02 

13% pc i 992 -.1 T.7B7 1*22 5*2 

- ^ — n»d ai m Auf8 Far 


14%pc 1984tt 

Effihl3%pc199* 

Unas. lOpcLn. 1994&. 
Exchf2%p 
Tram 

IZpu.wa 

3pcBas90-95__ 


ihMgfi ^plWW- m 

Spc 1882*98# 

lS1*pc1B96» 1H,' 

Exdiir%pciB9w_ mt 
Cunwnfan 10pc1986_ 181 f 


up to H*e Yerara) 

135% 0.1 Ml Ife23 S823 

gg% ai un ocis Apis 

t IMA 12M tM li/I 

M% 02 cog Dell Jail 

W!%a UM8 FP25 Au25 

WA -.1 1.757 1*22 S*Z2 

nud ai MM AulS FraTB 

•mh UH 0C15 Apl5 

1HH -.1 1.1N Jra14 *14 

tram *53 112 «eMrt5*i5 

goHd -.1 538 S«1 181 

183% T.TW 0c27 Ap27 

I4tt MS 81 UH Dtf Jtri 

WAN — 1.M0 F«2Z Au22 

BlH 81 LBN Uy17 HV17 

m use JV25 JU25 

S 88% 214 m Myl 

Will ai Liue J»21 Ju21 

MBre 148 Mfl 5 rfr15 

IfflS ai 770 Jy22 Ja22 

H% 788 SelS 1*15 

1U,V 1.151 Nv3 My3 

W_ Til B 81 IN IMS IM5 

B4_ 181% -.1 U>* UylS IMS 


BRITISH FUNDS - Cont 
Wh* 
Notts Price Edraiun 

Butiltoci998 111% 02 

Tree* 0%pcl WTO— IMS 02 

Excb12%pc18BB mX 0.3 

Treat 10% (c IBM IMfi 03 

Dtmtnkm10%pc1SBB- 1K5{1 03 

— 07)Ji 

llii 


18112BB 
101 5047 
BJ1279 
7.11296 
M1Z7B 
17.1B1304 
SL12487I 
24.11307 
2AJ1267 
41112B4 
1011263 
1L1B1345 
tan 1294 
2011271 
10.121254 
0181298 


lOpc 

It 

9% p 2002 CP 

10pc2003 — 

Treas11%pc2«n-04. 118% 01 

Funding 3% oe »-04_ «2A »2 

ConvsrsiDn9%pc20W 108 02 

9 % pc 2004 a taqy 02 

8%pc2005 if 02 

T«ai12%pc 2003-05. 1215. 02 

8* toCS-Ott* 88 A 02 


3^58 My20 Nv20 
1,458 Jyt5 J*15 
UN S«26 1*28 
L252NV1B MylB 
1.5*3 UyZ2 
4758 Se3 
3,171 J*14 
L9B8 Au26 

870 Mv22 Uy£2 
OB7S FeZ7 Au27 
UN Fs27 Au27 
1,755 MiflSto 
L62B Se19 ung 

443 to14 Jyl4 
Tjnz Ap2S 0c25 
LBN Ap25 0C25 
8.182 OclB Apia 

5S2")S 


Lbs C«y 
al One 
14.101259 
7.11347 
2081264 
14.10 1208 
18101242 
27.11244 
7.11299 
2011280 
10101306 
2L11349 


BRITISH FUNDS > Cont 

Wk\ Aim imraeei 
NninPitoa Ettanga Cm due 

Indrax - Uakratl 


2ijpc-2*«_ 
(b) Figures In p 


1 50e NV1B IMS 10185070 

-.1 UN UrtB SelB 1ZJ1313 
01 UNO 1*24 8*24 1U1316 

OI N8-NV20 Uy2Q 14.101317 
vae Jei9 jyifl n.-ai3i4 
1 BHNvZO t%>20 


1 tot Mv20 My20 14.101313 
-.1 L4N F*23 AuC3 17.1 1319 
i2 L3N Fb16 AulB 1011320 
■2 1,788 Ja2£ jylB 20121321 
■3 1AM DC1S AplB 091322 
■A 98Q Ja17 JV17 11.121323 
"■ base for Indexing, (1e 8 


1L81Z47 

11181295 

U1334 


<t»7 Figures In puenthetet show RP1 base for Indexing, (1e 8 
months prior id Issue) and have been adjusted to reflect rebasing 
of RPI to 100 In January 1987. Conversion factor 3.945. RPIfor 
May 1991: U3.5 and for December 1991: 135.7. 



Cohv BpcLn 2011 tt_ 
9PC2S11 B 


9pc2011 
Tma5%p 

7*002012-45# — N 
Eat* 120013-^ 7 128% 


01 Line Jy22 Ja22 13.111293 

02 LB9T Ja16 JylB 10121338 

02 1^50 S*2S 1*26 2081301 

03 3321 APIS 003 OS 1343 
03 UNO MiZS SB25 19J133B 
03 223 JB12 Jy12 7.1 1245 
03 1M» JMf Ja12 

02 1JM 1*10 SelO 031330 

03 7M Jy20 Ja20 281*1332 
02 LON Jel2 Del* 3.111260 


Traae 13% pc 1BB7#_ tili 

Extfi 10%pc 1997 5Jja 

Train a % pc 1 997# — D6IW 

Exch 15pc 1907 1Z10 

9%pc 1998 — 1N% 

Treas 8% pc 1995-98#. N% 
15X2PC«m: 127 A 


UN JyZ2 Je22 19.121302 Undratud 

L3M Au21 Fe21 18.11253 Ctmxab4pc 41% 84 368 Fel Aul 

UN Nisei 24.11341 War Loan 3% pc# 17 A 03 UN Jel DU 

SM Ap27 0c27 2091269 Com 3%pc%1 Ml nit 03 135 Apl Cel 

82 SL350 JYI9 Je19 13.121273 Trans 3pc -66 Aft 3lX 84 S8 ApB 0c3 

02 UN Nvl Myl 2091331 Consort 2 %pc 28% 06 275 BJaApAOC 

01 S»6b30Sa30 OJ1M8 Treat 2% pc 21 A 07 m Apl OH 


8.11239 
25.181352 
27 J 1243 
Ml 324 
2.121238 
Z7J1315 


WK % 

Nous Price C change 
African Dev 11% 2010- 1W/, 03 

AM» Dm 10% pc 2009 MSS 04 

01*11 11 %pc 2012 m 

Ireland Cap 3% pc TO— U-a 01 

13pcV»-02-_ 114% 

Hydra Quebec 15pc 2011. 134A 07 

W-AmDbvl2%|je2D03-. 11B« tM 

9% pc 2015 DA 

Leeto 13% pc 2006 — Itt -2 
iWpoai 37; pc kred— M% — 

LGC 3pc '20 All 27% 

Mandcsttr 11%pc2007 108% 82 

MeLWtr. apeff 55 05 

XTrioaAnnfej ipe 2021. i«5ul 02 

4%pcRTasC iw um os 

ltd Met Shin f6%pcS00B. 121% -2 


Amnt interest Last C#y 
Em due xd Ine 
EO Ja4 JM 112 - 

TOO Ur24 3*24 183 - 

43 Ily15 Nv15 17.4 1B37 

m Apl Od —1465 

72E JraD Jy39 - - 

315 Apl Od 28*1428 

48 Midi NV31 27.18 - 

75 JeEJvS 7.12 - 

178 Myl 5 Nv15 13.15 - 

40 Apl Dd 1233145 

8 IJaAoJeDc IS 3169 



ZB iMrJeSeD* 

u - 

02 

7 ApZS 0c25 

3033375 

Ob 

25 Mrl Sel 

LB 3381 

02 

BO Ja30 Jy30 

8.13465 

Ob 

5b Fe2S Ap23 

27.1 - 

-2 

N Url Set 

ZS.T - 



THE FINANCIAL BOOKMAKERS 

FTSE WALL ST 

* Mar 260326 12 Mur 3227/3230 


r cm m now on 071-82* 723J or write wu»ae 9*1 iGrcavenor Gardens. 

LwxkJQ 5WI W OBO for yottryirr Dealing Hxnt&ook which alvts dmBs 

'“•r nnhrawtoipcculxteTAXFREFoncwitTBqwoekHutiirnxmtafhjw 


CALFintirecLtd 

ft-se 100 JE2s- 

1 I ^ Where next? London EC4V4BS 

■■■M Tel: 071*324 3030 

M E Ai g E R S F A Call for our current ticks Fie 071-329 3918 


-Y-.S-.fi DM... 

If you have a View, take a Position 

CfTVMCTT . tonus Fa%sn« its 071-245 0088 

ECU FlTllua PLc. 29 Chesh.m Pm lx. SWIX 8HL 
Dctuv, Hnvns From 8-00 am To 9.15 pm 


SATQUOTE 

THE COST EFFECTIVE REAL-TIME PR1CE1NF0RMAT10N SERVICE 
* FX + EQUITIES * FUTURES & OPTIONS + 

* BONDS ★ ECONOMIC NEWS * 

CALL • LONDON (071) 320-3377 - FRANKFURT (069) 639125 


* 

x Currency Fax - FREE 2 week trial 

xox° frem Ctatl Analysis Ltd CS'rf Anne Whilby 

*?*■ 7 Swallow Sticcl. London W1R7HD.UK- Tel: 071-734 7174 

UKhoRSO rale spocalisls lor over 13 yean. Fax:071-439 4966 


FUTURES A 
OPTIONS 
TRADERS 

FOR AN EFFOENTAMD 
courennvE servce 
wn*er 


15 PARK ROAD. LONDON NWt SXN 
OR TEL' C. DE ROCPER 
ON 071 -22* 5*59 

-pmt *Ubf or HVf i nr vn Crm C3U»*1 «*U M OW'W'W 

ii -nti netr 


T 

X X. 
IOX 

X XQX 

Bond Futures Fax - FREE 2 week trial 1 

IOIO 

xox 

fran Chsrt ftrjlysis Ud 

Oik Anne Whilby 

xox 

o 

7 Sirtfbn Stcct, London Wlr) 7HD, UK - 

Tel: 071-734 7174 


interest rat? specialists fra over 22 years 

Fax: 071-439 4966 


OptionTrader m-indexia 

Traded. Options Software 

BiaomiaJ, Black-Scfaoka, Valuadoo & Strategy Charts 
IN DEXIA. 18 JUvennouni. Walton on Thames. KT12 2PR 
Telc0932) 220349 Fax (0932) 242344 
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FINANCIAL TIMES MONDAY FEBRUARY 3 1992 


4.-00 pm prices January 31 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Mflti Low Koch 
14 A. 12 k AAR Com • 
38 22 % A L Late A 
eev se<t A UP Inc x 
75 % 86 % AMR 
2 % 1 % ARX 

52 V 48 V ASA 


Oi'fla 

YM. PI Hi Cteee Prav. 

H*. % E iMa Htah Low Quota Clow 

tt 48 3-3 16 394 1114*2 1 « +% 

US 0.7 25 WI 23 V 29 k 23 k 

152 2.5 294411 62 k 80 k 
34712)4 71 k 70 V 

2 141 u 2 k 2 k 

3 00 5 6 15 561 61 % »% 


oak * V Aboott Lab i o 6 i.e emiw 61*2 


iik 


21 12 ’_ 

340 Ilk 
130 10 k 
318 u 9 % 9 k 
fiseuiik ii 
562 8 k 6 k 

S 3 12 k 012 k 


*100 i02k iOik ioik 

11 u 2 Sk 25 k 25 k 
4 ulOfi 106 106 

2 104 104 104 

4 ulOS 104 k 10 S 

HOI 103 k 103 k 103 k 

io wk iok iok 


13k Uk AblUDi FT OSD 19 17 
Ilk 11k ACM Out In 128110 
10k 9k ACM GvOpp 1 01 10.0 
9k SACUGttSli 1.01 IDS 
11k 10%*CMG<S«i 1 28 11-3 

6k Bk ACM Man 0X7 12 

12% 12k ACM Manage 135 IDS S3 12% d12% 12k 
sk 7 lent On i 0 40 4 a 18 403 ,u9k 9k 9% 

5k 4k A on* EJ«S 3 52 6 8 5 

33k 30 Acuson 19 620 30k 30k 30k 

19k IBk MH Ew I 0-48 U 0 39 18k 016k 18k 

18k 13AdOb*12P1 2.40168 3 14k 14k !4k 

5k 4k Adobe Rai 48 506 6 6 S 

48k 42k Ad Micro 1042 48% 44k 48k 

21% 17% Ad Micro P 3 00169 121707 IBk 18k 18% 

7 SAdvaS Grp 0.15 20 28 73 6k 8k Bk 

45% 42% Aetna U <C £78 B.6 85160 43 <08 41% 

10% 8% ABU A > 0 24 20 961484 U 10% 9% 10% 

32% 29% Aflac 775 29 % 029 % 29% 

17% 15% AJtmsnswi x 088 50 81781 17% 18% 16% 
22% 17% Alison Inc 19 210 22k 22 22 

83k 72% At Pr Cum 0.80 ID 18 760 80 79 79k 

28k Mk Alrnne Frt 030 1.1 18 367 2flk 26k 26k 

24% 22% Airoa* Inc l» 38 23k 23k 23% 

11k 8% Alrlaaw 1.68 183 8 47 11% 

103k 99% AI*Pw£1fl * 816 6.0 
25% 21 % AlsPw P1A 2.00 80 
106 104AI*PwB.« 1 £44 89 
108102% A tab Pw 11 
104102 k AIM Pa BP i 9.00 B.6 

105190k Alan 52BC 4 525 £0 

10% 10% AJaPwOuPI • 0.87 82 10 10% 

23% 21% Alaska At 0J0 19 83 988 22% 

18% 16% ABtony Ini OSS IS 48 687 ulBk 16% 

32 27k AJCunt 8 7 024 OS 24 181 27% d27 

25% 23 AlCulvr A * 054 ISIS 137 23% <03 

39% 36% AJbwttMW x 0.56 IX 218471 it40% 39k 
22% 19% Mean Atuin OJSO 3 0 793639 20% 019% 

38% 33% AJCO Stand 092 £6 171029 35% 3Sk 
29% 19% Almr Alex a 1 00 4.5 20 397 22% 22 

23% 24 Aiaundars 27 2 24% 24% 

32k 27k AJtegti Lud 0 88 £9 23 421 30k 29% 29% 

48 42% Anson Poor £20 7JS 11 6*6 *3% 42% 42% 

26% 22% Allan Gp x 1.75 5.7 52 26% 26k 28k 

23% 19k AMP Con 017 07 32 290 23k 23k 23k 

24% 20% Aflargsn 038 1.5 252517 24 % 23% 23k 

38k 31% Allnca Cap £02 3X 19 186 37% ' 

12% 11% Allnca Gl 
19% 18k Aid Irish 
49% 40% AIM Slg 
10% 9% AMtUonTr x 
9k OAtottncOp i 
10 Sk Also* nine x 
9% 9% AbMnlnc x 
40% 38% MM Crp x 
70k BIAteoax 


I Am Prod* 
j Amax x 

11 Amax Gold DOB 07 21 624 

» Am taw Cp 0 314 

Amcas! Ind 048 £1 18 370 
. . . i Amanda Ha 060 1 0031503 
% it Amdura Crp OzlOO 

10 % 10 k Am Adi R* 0.77 7 X 99 

29 % 28 Am Barrtek 0.05 02 444412 27 % 2 »k 

33 % 31 % An BrZTSx £75 04 39 33 32 % 

1.75 £9113889 45 % 

098 £6 13 89 37 % 

8.42 T .7 16 28 26 % 

0 84 11.0 305 u 7 % 

t Am Cap Bd 108 08 34 77 19 % 

iMnbpCVx 1.20 £1 0 21 19 % 



-flk 

l 

ft 



97 % 37 % 


17 % ! 


22 . 

«% 




60U12% 

12k 

12% 

21 



3 19k 

w% 

ISk 

33 

1.00 

ZQ 244091 49% 

47k 

49% 4.% 

30% 

£72 

7.1 

109 10k 

10% 

10% 

90 

0.72 

7.7 

81 119% 

ak 

8% 

Mk 

£E6 

£■ 

155 9k 

d9% 

9% -% 

10% 

07? 

7.8 

IIS !lfl% 

»% 

0% "% 

24% 

1 *5 

3.7 16 T7B 40% 

30k 

39? -% 

iS 

1.60 

20 192965 BB} 

64% 

64% -1% 

18% 

005 

9.1 

917 10% 

10% 

10% 

i 4 S 

000 

£5 

19 1 


7% -% 

28% 

000 

4.1 15 065 18% 

19% 

19% -V 

16k 


23 >| wt 
49% 433 



46 k 4 J An Bncxli t 
37 % 35 % AXlBufldM 
27 % 23 % Am BwPid 
7 % 7 % Am Cap Inc 
20 % 19 } 

20 k 39 % 



44 % 44 % -! 

37 % 37 % -! 

29 25 ' 

19*1 I 9 *i -% 
19 k 19 % +% 


66 % 60 % Am Cysoamd 100 £5 181584 81 % 080 % 80 % -Ik 
34 k 31 % AaBAmrx £40 7011 WW 32 % 32 % 32 % -% 
23 % 20 % Am Enron 1.00 40 121047 
44 % 41 % Am Ganl Co 2.00 4.8 103242 
B% 8 % AmOmkii 0.77 98 181 

37 32 % AralMPrs £81 70 17 272 
37 % 30 % Am Haritga i.OB 3.1 14 47 
B 4 k 78 k An Hum Rr ISO 33 174708 
8 88 
8 68 

0.50 05 123299 92 k 
£ 0038.1 20 5 % 


32 % 32 % 32 % 
21% 20% 20% 
41 % 040 % 41 % 

35 ^ 


3 2 % Am Hotels 
■ Am intml 
i An H Or* 
i Am Ind PI 


3 2 % l 
1% %- 
98 % 91 ki 
5? 4%, 

11 % 10 %ta 0 ppM> 1.00 9.1 189 11 

43 % 50 % Am Prmdt 080 1.9 82107 33 % 
10 % 9 k Am Raal Ea £ 00 19.8 9 *7 10 % 

1 % f 

3 % 2 % \ 


, Am Sav Bk 
i Am Sv Be 
j Am 3 Mp Bd 
34 k 3 l Am Storaa 
41 % 37 V ATAT 
18 % 17 %A 4 iWani 
28 % 29 % Am Wat x 
69 % 62 Amarttaeh 

38 % 33 % tom Hex 
2 k U Ames Dt St 



246235.4 208 

020224 0 574 1 

3 198 U 3 k 

070 £1 11130 * 33 k 

1.32 3-3 1411*47 37 % dS 7 k 37 k 
105 (LB rlOO 17 % d 17 % 18 
043 £* 11 80 27 28 % 27 
£52 £8 143886 63 * 

105 £7 17 19 34 } 

02217 


13 k 13 % Arnault tic 0.88 4 . 8 18 881 16 

11 % 11 % Axis* Bsc i 1.09 9.1 1 97 11 % 
91 % 46 % Amoco X 
8 % 7 k AfflPOOPIB 
12 % 10 % Ann bic 
29 % 21 k Amaautti 
6 % 3 % Anacomp 
24 % 20 % Anadarto 
10% BAnelooDM 


J 38 % Angelica 
80 % 66 % AmrBecb x 


82 % 82 % 

“J* 

4 1*4 

- «r 

£20 4.8 173808 47 d 48 % 40 

030 £8 8 2 8 8 7 

012 1.0 37 191 12 11 % 11 
1.68 Ol 11 2*7 29 % 28 k 29 
111149 4 % 

030 1.427 983 21 % 

30 998 10 % 

MS 90 37 % 

1172144 98 % 

u 27 % 

33 


10 % 8 % APH 
102 98 % AppalPwPf 
7 k 9 %AppMMifl 
32 % 29 % ArdwOxn x 
42 38 Am Claal t 

9 % 9 % Arc Alaak 
12 % 10 % Arida 
34 % 32 % Arida PI 
11 % 10 Arida Ex pi 

37 32 % Amen **P X 4.90120 
9 4 % Armco Inc 
21 k UAmlFi 
30 k 28 Armxirong 

29 % 28 % Am* El PI 
18 % 14 % Arrow Elec 
11 % 8 % Arm Grp 




092 £9 

1.12 £0 ... ... 

77 % 28 k AfA PpaPf £68 07 10 u 27 % 77 % 

42 % 86 % Anthem 21 194 ' 

12 % 10 Anthony In 042 06 58 10 

* 3 k 39 % Aon Carp* 1.80 3811 296 . _ 

16 % 13 % Apachs Crp 028 £1 194439 13 % 013 % 

11 % 11 % Apa* Mm P 083 74 93011 % 11 % 11 . 

388 9 k 9 % 9 % 

012 01 Z 10 O utOZ 100 % 100 
12 199 9 % 8 % - 

0.10 031983*3 30 29 % 

£90 0220 810 40 % 39 % 

IQ 293 Bk 8 % 

1 JJ 0 1 £T 282744 10 % d 10 % 

300 94 88 33 % 33 k 

020 14 92 37 10 % 10 % 

11 38 k 36 % 

I 338 8 % 0 

£10104 4100 20 20 

140 4.1282819 29 % 28 % 

1.94 74 120 27 26 % 28 % 

107 410 Wk 16 16 % 

4 347 10 % 9 % 9 % 

24 % 20 % Arvin Ind 088 24 28 158 34 % 23 % 23 % 

24 % 19 % Aaareo Inc x 090 15 203824 23 % 22 % 22 % 

36 % 2 SkAatild Coal 040 1.411 279 28 % 27 % 28 k 

32 k 29 % Aridno Oil * 1.00 34 9 790 31 % 

14 % 12 k Aita PacF 448 13 % 

14 % 12 % Aaaax Mvr 3 0520 9 0 290 u 14 % 

35 21 % Aai Nl Gaa 012 0.8 20 719 23 % 

14 k 12 % Attdan* x 1.00 74 9 44 13 % 

796 % 2 * 2 % At Meti 2 x £80 1.1 Z 100 289 .. ... . 

38 % 33 % Alima Gaa 104 5.9 19 77 34 % 34 % 34 % +% 

Bk 5 % Alina Soa 040 9412 24 8 % <S% 8 % 

41 % aOAflrvtc Ecy £00 7411 98 40 k 39 % 39 % -% 

112 % 101 k A 8 Rich x 340 84 161971 100 % 108 709 % - 1 % 

8 % 8 % AUaa 20 1 B 7 uB% 8 % 8 % 4 % 

23 20 % AWM Enflr 14 * 3418 49 20 % d 20 % 20 % 4 % 

13 % 10 % Amrda ADA 048 34 11 440 13 % 13 13 % 4 % 

9 % 8 % AudKXVW 20 101 8 % 8 “ 

s% 8 % Augal 0.40 4.411 93 9 % 8 

9 % 9 % Austria Fd 014 14 399 9 % 08 

49 41 % Auttan ON X 0.40 0.9 241193 43 % 42 

4 % 3 % Avalon Egy 9 9 3 % 3 

28 % 24 % Avamco 040 1.5 19 1 * 28 % 28 

30 29 % Avnal Mi 0 60 £2 19 137 77 % 77 _ _ 

49 % 44 Avon Pmda 1.40 29 183993 u* 9 % 47 % 48 

28 % 22 % Aytnn Carp 13 92 27 29 % 28 


31 31 

13 % 13 % 
14 % 14 % 
23 23 % 
13 % 13 % 
399 280 k 


*3k 4i ace 

15% 10% BET ADR 
7% 0% Baimeo 
18% 17 Baker Pent 

21 % 18 % Bxtarhoght 
24% 22% BaMor EM 
30% 39 Ban Corps 

9% 4% Bally MTg 
34% 31% Baltbn G&E 
8% 9k Ball Bnkcp 
62% 48% Bnc One < 
8% 2% BsncFlid* 
29 28% BancoSU V 
20% 18k Banco Cmr 
*9% 43% BcrpHmn x 
I3*% 117% Bandog Inc 
42k 33% BankAmrica 
89k 59 Bank Bom x 

34k aiBkBMnPx 
15% 11% Bank Beam 
38% MWlWTi 
49% 43% BanfeAm A 
79% 72k Banwun B 
89% 01% Bankara Tr 
29% 25 Bards ADR 

34 28 V Barts [C R] 
38% 38 Bamaa Grp 

37% S2k BamMBXi 
9% 4% Barcxd 
9% 7 Bade Ml x 

BOV 51% Batmen Lmb 
44% 43% Baxter Prf 
*0% 32% Baxter 
23% 21k Btr 9 0111 
22% 21% Bd Tr 1838 
20k 18% Bear Stmi i 
45k 42% BMtSM i 


- B - 

£32 £611 99 « 1 k 
1.05 99 9 43 11 

020 £1 12 07 8 % 

£ 4030.2 183 18 

0.46 £3 196889 20 

048 £0 18 X 100 23 % 
120 £4 14 814 39 % 
09039 9 % 

2.10 £8 13 730 32 k 
0.80 92 0 418 6 % 
1.18 £4 161287 48 % 
1 189 8 % 
1.44 £1 9 22 28 

14 11 18 % 
120 £811 198 48 % 
1£0 0.9 22 47 120 % 
UO £1 9*971 39 % 
£48 • * 19 99 

£12 £9 9 uU 

<1 AO £7 111641 14 % 
1 J 2 44 28 8*2 37 % 
345 74 19 * 8 % 

£00 7.7 162 78 k 

24 * 4 0 81452 83 % 
1.78 £4 1 * 8 

048 1.5 291 TBB 
1.40 39 13 4 

1 32 * 0 191288 
040 34 18 737 
010 143983367 
072 14 381449 
£30 7.8 109 43 % 

0 74 £0183610 36 

13 * 54 18 60 22 k 
183 Ol 14 23 % 
060 £3 83711 16 k 
£13 74 2 u 4 Sk 



a 

ii 

a 

68 


128 1281 
39 % 381 . 
88 % 88 % 
34 % 34 % 
14 % 14 k 
38 k 38 % 
48 % 491 
77 % 77 ' 
91 k 92 ! 
27 % 2 Tl 
31 311 
31 % 36 ' 
32 % 321 . 

=k 8 k 

54 ^ 84 % 
43 % 43 % 
37 37 % 
22 % 22 % 
22 % 22 % 
17 k 18 % 
48 k 48 


Cb*ga 

1992 YM. P/ 8 la daw PMnr. 

HM Law Stock Dtv. % E 100 * HMl LawOxxMBCtoaa 
22 % 19 % Bearings x 044 24 88 8 22 % 22 k 22 % 4 % 

20 % 17 % Bedkmao In 048 14 14 128 18 18 % 19 +% 

71 % 8 *% 8 nxi(Mi 140 1.714 85 * 70 k 59 % 00 % -k 
27 % 25 % Bakflng HV 0.64 £4 72 11 27 25 k 27 

48 % 45 k Bell Allan 242 £5 133480 46 % 45 46 % 

11 % 10 % Be* Max < 0*0 £7 51 41 10 % dlD% 10 k 

52 % * 9 % Ball South £76 £6 152617 * 8 % 048 % 40 k 

37 % 30 % Bate AH A 042 1483 284 35 % 35 35 

45 % 39 % Semis 08 * 14 21 896 45 % 43 % 43 % ^ 1 % 

33 31 k Bansf 44 P 430 8.1 xTOO u 53 53 S 3 

67 % 60 % Banal £40 4.012 641 65 k 64 54 k 

20 k 18 k Benetton A 028 14 18 15 19 % 19 % IBk 

1 407 % U % 

30 X 100 5900 8850 5950 
046 £9 34 22 19 % 19 % 19 % 

0 80 *4 15 96 12 % 12 % 12 k 
22 513 21 k 20 k 21 k 
240 114 981 23021 % 22 

640 II A 117 45 % d* 3 % 44 - 2 % 

14 % 14 % +% 


I] % Benouat B 
6950 B676B*rMH Hoy 
20k 15k Berth* 

13k 10% Berry Pet 

25 15 k Beet Buy 

26 23k Ban a £ x 

51% 46% Bam PI x 
17 A 


12 % Bettihm St 040 £7 12110 14 % 
9 % 5 % Beverly En 295682 9 % 

21 % 18 Biocran 010 06138 966 20 % 

27 k 21 % Bantam Sx 040 14 83 637 ZBk 
23 k 19 % Black &D 040 1.8 493987 u 23 k 
42 % 38 % Black H PL 
11 % IT BrkatnAdv 
11 9 % Bleckat In 
11 % 10 % Blacks! Tr 


3 

3 

-75 

+1 

-Ik 


9 % Bk +% 
19 k 20 k -Kk 
28 % 28 % 
22 k 22 % 

1.76 4415 57 30 % 35 % 30 % 

045 94 309 11 % dlT 11 % 

041 94 1462 10 % 10 % 10 k 

.. 046 09 811 10 % 010 % 10 % 

41 % 34 % Block H 6 R 085 £4 272790 38 % 35 % 38 

14 % 11 % BtOCUuat 1.16 £9 238102 13 % 13 13 

Bk 7 % Blue On Ip 078 94 200 5 

9 % 7 % BMC ind 1 167 9 k 

54 % 48 k Boeing x 1.00 £0 111 IM 0 52 k 
24 % 20 % Boise Case 080 £8 9 776 23 % 

6 k 4 % Bot B S M X 048 1.120 74 5 % 

17 13 k Bordn CP X 248 1£0 12 872 u 17 % 

17 k 14 % Boren Ql Ox £ 0811.8 124023 UlB% 

34 % 32 BwMn MX 1 . 1 * £3172251 34 % 

20 16% Bostn Celt £2511411 
18 % 17 % BSME RC > 1 A 6 84 


104101 % Beam Ed 8 
26 20 k Bowomr 
17 % 14 % Braoil Fnd 
31 % 28 % BRE Prop 
48 % 41 % Brigga a 3 
39 % 34 % 8 ri tike rim 
90 % 79 Bristol M 

45 % 41 % Brit Alrwy 
49 % 42 % Brit Qaa 
56 % 80 % BP ADR 
30 k 27 % BP Prudhoa 347124 9 331 29 % 


7 % 7 % 

Go£ 60 ^ 

23 23 k 
5 % 5 % 

16 k 17 % 

17 k 18 

33 34 % + 1 % 
IT u 20 19 % 20 

13 u 19 % 18 18 k 


1 


1 % 1 % BP Wtx 93 

14 % 11% Brit Steal 
63 k 85 % Bril Tal x 


£88 £7 Z 100 102 102 

UO 00 20 932 24 % 23 % 

692 17 % 17 % 

£40 74 15 50 u 31 k 31 % 

1.80 £3 16 489 40 % 46 % 

34 219 38 35 % 

£78 £4 2011431 8 T% 79 k 

1.73 444792454 43 % 43 43 f. 

240 6412 46 45 k 46 % 4 fik 

4.11 «4 17 781 82 k (Q% 62 k 

29 % 


i 331 29 % 29 % 29 % 
327 1 % Ik 1 % 

1 . 7 D 124 3 299 14 % 14 14 % 

£72 44 9 862 60 % 59 % SBk 

040 1.1 13 SB 27 15 % 

£47 7.5 3 32 k 


9 % HrowniShrp 032 £4 2 13 9 % 

21 Browning F 048 01 1 B 22 S 8 22 % 

2 BRT 2 40 3 k 

13 % Brunswick 044 £9 486092 16 % 

12 % Brush Wall 0 J 2 O 14 8 198 M% 

29 % BudajeR 1 Z-BO 9.0 11 78 u 29 % 

, . 16 % Bunker HU 148104 0 23 18 % 

72 % 11 % Sugar K I 1 . 60 1 £ I 16 96 u 13 % 

20 k 17 Burl coat 13 257 19 18 % 187 | 

44 % 39 % But Nsrtl x 140 34 222337 40 % 40 40 

37 33 Burti Rase x 070 £0 243879 38 % 38 % 39 k 

18 14 % Bomham Po 149 7.9 47 23 17 % 17 % 17 k 



* 1 % 

+% 


Samsung Personal Fax: 
SF 2200 



Automatic ftper Cutter 

Multi-functional LCD Display 

d| SAMSUNG 

wo BocoorlBi 

Technology that worte for life. 


34 % 31 % CBI Ind X 
152 k 136 CSS Inc 
OCX Me 


"t 

19 k 17 
104 % 99 ' 
92 82 


- c - 

048 1.4 231900 u 34 k 33 k 3 * 

140 07 9 313 138 k 137 % 137 % 

1 x 100 1 % 1 % 1 % 

CF Inc Uta 01625.4 0 112 u% % A 
CMS Banff i 048 24 22088019 % 19 19 % 

CNA Hni 12 292 91 k dB 7 88 % - 2 k 

CPC Ind £20 24161015 84 dB 2 k 53 % -% 
048 £2 13 £43 28 % 29 % 29 +% 

142 £7141827 99 % 67 57 -1 

075 0918 7 19 % 18 % 19 % +% 

31 % CabMIAhra 073 £219 121 32 % 32 32 ' 

62 CeMe*on 31 484 89 98 % 99 


27 % 24 % CPI Cerp 
80 % 64 % CSX 
19 ^ 17 % CTB Oirg 

80 


38 % 39 % +% 

11 11 -% 
27 27 % - 1 % 
34 % 34 % +% 

2 % 2 % 

3 % 3 % 

34 % 


1*1 

3 



39 k 31 % Cabot Corp 1.04 £7 22 441 u 38 k 
12 k 10 % Cabot 050 0.18 1AM 320 11% 

29 % 23 % CAdnoaDSfin 482185 25 % 

39 k 30 k Caawra Wl 192410 30 

2% Ik Cal Rail E 02911.1 8 46 2 % 

4 k 2 k Called ine 012 £8 0 288 3 k 
28 % 23 k CallmalCO 044 £834 8* 

1% A CaKon Ine 1 741 

' 38 % Campbail S 070 14 444820 
. CampM Ra 1 37 

. 19 % Can Pad 029 1472 422 19 % 18 % 18 % 
478410 % Cap CMda 020 OO 17 243 422 % 411 % 417 % 
08 k 67 % Cap HM0 X UO £2 101870 57 dOS 98 % 

31 % 24 % Capsid 14 1.80 94 86 30 % 20% 20% 

38 k 27 % Capsid Mgs £58 74 11 620 34 33 % 33 } 

% % Caraareom 0 189 H % 

41 % 39 k Carlisle 148 3439 41 39 % 30 % 

3 % % Canto PC 2 170 2 % 2 % 

20 k 15 % Canto F 7 x 040 £940 187 17 % 18 % 

94 % 48 % C«eina Pw 3.18 64 101641 00 % 48 % 
50 % 4 S%C*rp*nMrx £40 94 18 104 48 % 47 % 

1 % 1% Carter H#w __ 0 158 H 

137 k 112k CartarWal x 140 0434 284121 } 

23 % 22 % Cttacda HQ 148 00 11 17 22 } 

48 % 41 kCaMrpBr 040 14251098 46 k 
7 % 8% CW Corp 40 140 u 9 % 

19 % 17 % Cedar Fair 142 74 11 140 19 % 

24 % 23 kCnHudC 0 >M 48 04 2 » 24 % 

47 % 32 % Camel Op 040 £01111332 48 

~ Camsrior 140 0010 317 I 9 kdl 3 } 

Centex Crp 040 0427 311 49 % 4 . 

Cemr Hd*l 142 7.1 11 123 27 28 % 

CadrLool x £98 94 12 200 47 % .47 
Camr Main 148 7411 433 20 % 

22 % 18 CaMrNMP 040 14 24 10 22 % 

34 k 2a%CMk-Wiatx 24 B 6413 37 30920 % 

94% 00% Certtrasw 348 09 13 714 S 3 02% 

34% 20 Century Tl 043 1428 703 311 . - 

27 % 23 % Champion 020 041823181 25 % 26 % 

11% 8% Chaparral a 020 1417 20 10 % 10% 

11 % 8% Own K*a 20 139 10 % 10 % 

92 % 49 % D toTRi » OJOIOO B 1 uS 2 % 52 k 
4 l% 33 %CtoHPFl £90 04 49 41 % 40 A 

22 % 17 k Clwu Mirti x 140 64 02904 21 % 20 > 

4% 2% Chaus* B 7 349 u 4 % 4 } 

48 % 42 k Cham BX PI 358 84 B 6 u 46 % 46 A 

9 % 8% Cham Bk C 088 84 0 087 0 ‘ 

45 % 44 % ChemBKAdJ 446 02 35 45 

1 ft Cham Bigg H 078984 0 355 
28 % 25 Owned £00 7430 242 28 ^ 

30 % 21% Chem BXg 140 £ 7299 ini 28 
20% Chan to* 020 04292848 21 


a 


% a 


* 






' TI 

28 28 % -% 

. .. ^ 21 % 21 % +k 

29 % 23 ChaaapeaM 072 24 37 183 u 2 B% 27 % 28 % +% 

70 % 83 % Chevron £30 94 143196 84 % 83 % 83 % 4 % 

139*1 134 CMc » 4 twk 25 x 100 U 137 137 138 % 

79 78 ChM Ml PI OOO £3 16 u 79 

27 % 24 Chile Find £18124 277 28 % 

40 % 38 % CMqita B OOO 14 181044 38 % 

9 % 8 % Chock Rill 11 199 5 % 

27 % 24 % C?n 1 a Crel 11 202 29 % 

33 % 29 % Christian* 13 27 » 

10 % 11 % Chtyslar 040 44 93900 14 % 

79 % aOChubbCcrp 1.49 £1 102381 00 % dB 5 % 

00 % 64 % Cigna Corp £04 64 82330 05 d 83 

7 % 7 Cigna N I * 09012.4 183 7 % 7 k 

37 % 83 % CUcnrp In 2^8 04 11 99 38 % 38 % 

99 OnOE 4.70 4.78 74 1100 IlSl 00 ' 



20 % 18 % Qnn Be* 040 *4 19 144 18 % 

39 % 30 % CM OM * £48 £7 11 ore 37 k 

18 % 10 % CMC Ulaa 046 24 3 909 14 % 

3 k 2 k Cbieplex o 11313 3 

28 20 % CApaco 148 7412 839 27 % 20 % 
1 % U Circle K 0 313 % U 

29 k 22 k OreuU Ct £10 £4 211109 25 Z 7 % 

39 % 35 Cticue Clr 212953 39 37 % 

15 % 10 % Qticarp 140 £7 539119 15 k IS 
24 % 21 % adcp£l 2 X £28 M 01 24 % 24 % 
62 % 50 % OcpPCAd x £00 94 107 u 82 % 62 

73 % 50 % dcpPOAd x 740 94 15 u 73 % 73 

13 % 11 % City Neinl £04 6418 219 12 % 12 % 
8 % rCMnai Sr x 0.10 14 10 410 8 % 8 

28 % 23 k dark Em» 7 277 23 % 23 % 

20 % 13 k Clayton Hm 20 Z 792 u 21 % 20 k 

9 % 9 % Oemama Q 0.35 3.7 89 u 9 % >% 

90 84 am 7 .S 6 x 748 84 2 88 % 68 % 

*0 35 % ClevMat X 1.10 £5 5 375 39 k 35 % 

85 82 % Ctavld >1 X 7 ri 0 £4 xWO 87 % 87 % 

47 % 30 % CMrox Co * 148 34 182001 u* 8 % *7 

28 % 23 % CM) Mm) X £30 1.013 87 u 28 k 28 % 
12 11 % CNA IncMiM 1.18 94 24 11 % 11 % 

6 8 % Coachman 048 14 2 268 u«k 5 % 

0 % r coast Sav £40 4.7 3 439 8 % 8 % 

28 k 23 Coastal £40 1.7138873 2 *k 23 k 

B 3 % 71 k Coca CoM 048 14 33 MM 78 % 77 % 
16 k T 3 % CocxClEn £09 £4 281904 14 % 13 % 
18 % 13 % Ooaur Daln 32 257 197 

90 % * 9 % GotgsM P x 1.08 24 671787 
048 74 90 

. . , 89 

8 % 5 % CalenisJ I > £ 7 B 1£4 202 

6 k 7 % CakxM M X 054 74 500 

IBk iok Cotamb Osi 1.18 £8 12010 
24 % 18 % ComflKQ X 038 14 9 Ml 
89 k 92 % Coma riea 148 £8 11 288 
18 18 k Comlnblc * 048 £« 13 TTQ 
22 % 18 % Canto MM 042 £3 21 2 » uZJ 22 % 
39 % 34 k Comm Sttx 1.40 £7 701019 38 k 37 k 


14 14 % 


19 k lOCammodora 
30 k 37 % CwttlE 1 A 2 1.42 34 
2 *% 23 % CwttlE 14 140 £0 
28 % 29 CwthEd £00 £00 74 3 
29 27 % CwthEd £37 248 £4 
33 81 % CxrttrEd 247 249 £7 
40 36 % CDeam Ed £00 744717030 
18 % 12 % Csamun Pay 048 24 93228 


61314 15 % ISA 

2 38 % 38 % 39 % 

19 23 % 23 % 23 % 

4 26 k d 28 25 k 

6 u 2 Bk Si 28 k 

• u 33 32 k 33 

38 37 % 

14 k 13 % 

38 % 28 % Compaq Com 207908 30 % 39 % 

2 % 1 % CompraOeM 4 91 2 k 2 k 

18 % 10 % comptt A a* OID £7 1 E 3540 14 % 14 % 

52 % 75 % Comptt- 3 d 19 767 79 % 78 % 

9 8 Comptt TCP £06 £8 88 79 9 % 9 % 

9 % 9 % Domed! P 040 £8 IBM u 9 % 9 % 

36 % 33 ConAgra X 044 14 224404 33 % d 33 33 A 

21 % 20 % Corned HQ 1.44 £7 14 40 u 21 % 21 k 21 % 

2 D% lOCsetanEnx 145 6812 83 19 % d 1 B% 18 % 

20 % 15 % ConnerPar 122308 19 k 18 % »% 

04 % 62 ConsE 445 445 7.4 2 02 d 02 52 % 

25 % 25 Cow Edbea 140 8.7 123380 U 28 % 25 k 20 % 

86 k MCona Ed PI £00 74 a 65 % 68 k 58 % 

18 % 14 % Cone FrMg 10 BOB 15 % 15 k 18 k 

43 % 35 k 0 * 1 * NM 0 1.90 £4191172 35 % d 34 % 3 Sk 

85 % 50 k Cons Hafl 140 £2 14 OH 61 % 50 % 61 

13 % 11 Cons Store BB 3274 13 % 12 % 13 % 

78 % 61 k Conaaoo £16 04128870 60 ~ " 

a 54 % Cato- 1 « * £64 1.7 IS 177 37 % 

68 % 83 CPwf 4.18 4.18 74 Xl 00 u 56 % 

00 % 86 % CPwr 7M 7 ri 5 £3 8 89 % 

92 MC 0 nP 748 745 £4 xlOO 91 k 

29 % 21 % Com Madle 351156 25 % 

37 33 % Conffik PI £75 104 01 u 37 

% 19 ContBkPIA £38 104 199 22 % 


■*% 



13% 9k com an 
29 20% Com Corp 
12 jz Ok Com Data 


+k 


01 _ 

3g 

_ 22% 22% 

140 74 81524 13 12 % 12 % 

£60 £5 12 040 27 % 27 % 27 % 
281077 12 11 % 11 % 

0 % Com Hhla 279 u 7 % 7 % 7 % 

13 UCorwHPf IriOlIJ 123 12 % 12 k 12 % 

15 k 10 k Cemex Ooa 3741 BflDul 5 k 14 % IS 

4 % 3 % Cooper Co* 4085 u 4 % 4 % 4 % 

59 k HV cooper Ind MO £1 171221 54 % 04 k 54 k 

50 % 44 k Ceooer T 8 R 048 £828 690 47 % 46 % 45 % -% 

6 % 5 % Cora md X 04 * £987 67 Ok 5 % 8 k +k 

80 % 00 k Coming 140 14103671 55 B 2 % 83 - 1 % 

14 % 13 % Coualr Tm 044 14 6 14 % 14 % 

* 6 % 35 % Country Apr £44 1/1 283525 45 k 42 % 

6 % 5 % Country Mr 0 T 9 t £4 7 88 6 % dS% 

13 12 % Craig 17 2 12 % 12 % 

27 % 23 % Crane Co £ 7 B £9 18 217 28 % 25 % 

27 % 25 % Crawford X £40 14 24 11 2 S% 25 % 

49 % 38 % Cray Raa ID 710 42 % 4 i% 41 % 

0*2 a% on nod m urn 114 ii ai s% ba> o% 

12 % 11 % CRI Uq Ha £44204 9 34 12 rV 12 

83 % S 1 % Cnd Cars 112 958 66 % 86 96 

47 % 39 % CmopamU X £52 1.3 29 387 40 %O 30 % 39 % 

Al*z 92 % Crown Cork 19 725 04 % B 3 k 8 * 

11 % flCRSSirr £T 2 1.1 15 260 11 % 10 % 11 



Warn 

ion YM. H 91 * curve Tree. 

HMl Low Stock Dtv. % E IKte Mat LOwQaoW 

IBk 10 % Crystal Br 040 1.0 7129 Q 13 % 12 % 13 k 

92 % 27 % CUC Ind 39 678 31 % 31 % 51 % 

17 % 10 % embro 040 4 . 71 M 9 17 18 % 17 

47 42 % Cun EnU £50 7.7 113 u 47 * 5 % 45 % -% 

M% 53 k Cwnm Ergln 020 0 3 41362 uSO 57 k 57 k -ik 

13 % 12 % Currant » 1.08 £ 2 14 25 13 k 13 k Uk +k 

90 % 29 Curts Wr 140 £3 7 x 100 30 % 30 k 

J 4 % CV Rail £75154 2 01 5 5 

6 % dear* Bys 18 81 u 5 k 6 % 

10 Cyclops In 28 20 19 % 19 % 

18 % 13 % Cypraaa 5 a IB 32 S 0 14 % 14 1 * 

Kk * 8 % Cyprua 3.75 £76 £1 133 47 k 045 % 45 k 

23 % Wk Cyprus Min 050 4.1 12 5*4 2 DdW% 19 % 


A 


- D - 

25 23 % DPL Hoidg 1.63 64 M 407 24 % 24 % »% 

9 7 % Dallaa Sam 141551 8 k 7 % 8 k 

36 25 % Dana Corp 140 8.1 52 300 31 % 31 % 31 % 

22 k 19 % Danthar Ce 44 175 

19 % Uk DanW Ind £15 13898 189 
% £ Dale Deatg a 3 

15 % T 0 % Dais Gan 01778 

0 % 7 % Datam *.94 3 

2\ 2 nnuto L ri t IO 

7 % 0 Davla W 4 W 020 £512 3 

98 k 5 BDqto* 1 udx 1 .B 2 £3132805 
08 03 DytnRJ 7.7 7.70 £1 XlOO 
92 % 81 k Dytti 748 748 £4 ZlQ 0 il 92 % 92 
6 k 5 % Da Soto 040 74 22 107 8 d 6 

31 % »% 0 *mFboAx £55 24 161208 28 % 027 
9 % 9 % DaabWbflv x £78 £2 6 » 0 % d 0 

63 % 45 % Basra 240 44185 T 651 
1 % UDalValFn 0 39 

21 % 20 DMmrvaP&L 144 7.0 U 257 20 

7 S% 08 % Datti Ab-x UO 1.9 132932 38 % 97 07 

20 %. 14 % Doha Wdad £30 14 8 80 S 18 % 15 % 16 % 

1 % % Deltona 0 83 Ik 1 % Ik 




+% 


+% 


30 % 38 % Dehixa C P 148 £3 171279 30 % 


28 20k DetrEd£ 2 S £28 £5 

33 k 20 % Dt£df 2.75 £75 54 

31 % 20 % DetrEtQ .75 £76 84 

03 01 DaBEd 746 7.45 8.1 

98 Mostreir.ea 74a £1 
107 k 106 k Datred 042 042 £5 

106 103 0 Kd 972 0.72 02 

35 k 32 % DatrEd 148 94 51877 32 

22 % 20 % Dexter Crp 046 *4 40 BB 2 22 

44 39 % Oag Pmu x 032 0.9 26 55 38 

Dial CpArz 1.40 £8 16 966 48 % 
OlalRaltx 146 1£1 12 42 12 % 
Diamond Sh £92 £5 14 397 21 % 


M -h 


30 2 B% 20 % 20 % - 1 % 
Z 100 32 % 32*2 32 % -% 

2 u 31 % 31*1 31 % -k 
6 82 k 92 k 92 k 
zWO 95 k 96 k 04 % - 1 % 
5 108 % WS% 105 % -1 

XO nlOO 104 % 


Diana Corp 
DMMld x 
. Digital Cm 
49 % Digital Eq 
. . 110 % DiHairi Dp 
4 % 3 % DtnaSrNY 
1 * 3 % 113 % Omy Crp* 
2 k 1 % Otvam In 
30 % 33 Dote Food 


RM ■«% 
32 % 

22 
38 A. 

46 % -% 
12 % 

21 -% 

3 25 2 % 2 % 2 % — k 

148 34 20 080 u 97 k 58 % 68 % +% 

14 741 n 23 % 22 % 22 . 

431 MIS S 2 d 40 % 50 % 4 % 

£24 £2 221338 124 % 122 % 123 % -% 

2 582 u 4 % 4 % 4 % +% 

044 £6 284028 130 % 198 % U 6 % - 2 % 
1 16 u 2 k 2k 2 k +% 
040 1.0 171208 u»% 38 % 38 % 

39 % 39 % Demina Ra* 349 £ 8 111124 37 % 39 % 37 

7 % 5 % Domter Inc £28 44 1 218 8 d 6 % 9 

46 % 35 % DapakHon x 045 U 16 59 44 % 43 % 43 % 

62 k 4 BDoneB*y 140 £018 918 40 % 40 % 40 

43 % 30 % Dow Corp 044 2.1 10 000 40 % 40 40 k 

67 % 81 k Dow Cham 240 46 113969 66 % Mk 94 % 

30 % 24 % Dow Jam* i 0.76 24 281004 30 29 k 29 % 

13 % 11 % DmySKi £32 24 0 30 13 12 % 12 % 

93 5 B% DPL 7475 748 £0 XlOO U 03 08 

30 % 28 % DOE 142 94 11 484 26 % ■ 

0 % 7 % (tow Carp £62 £7 14 060 u 9 % Sk 

21 % 17 % Oroseer 040 £1 164010 20 18 k 

4038 % DripMCei 042 1426 HB 1 43 41 % 

10 9 % DrtPB Pd 3 £71 7.1 201 ulO 9 % 

12 11 % Drfus St G 148 94 130 11 % d 11 % 

11 M% Dries 31 M £78 74 388 10 % 10 % 

• 4 % 81 % DuRxttfix 440 7.1 Z 1 D 0 63 63 


3 
-% 
-% 

*2 

IS 

19 k 
«% + 1 % 
10 +% 

si 

63 


38 31 % DlBaRwir x 1.72 £3121479 32 % 32 % 32 % -k 


103101 k 0 uk*P 74 x 740 74 
IDS% 106 Di*aP£ 48 x 644 £4 
106 105 OokaP £7 x £70 £2 
107 % 1 D 4 DukaF£ 2 B x £20 7.7 
100 107 DohareH x 044 £2 
Duka Haalt £* 011 ri 


aei m% 

si^ 


_ Du Pont x 

_ , 29 DoqL 4.1 x £06 £2 

27 % 2 SDuqL £ 10 1 £10 64 
24 22 % 0 uqm£ 7 S x 148 74 
28 k 24 Dupna 400 x 240 £0 
26 DuqL 42 x £10 £1 
2 S 0 ttqriJi.lSx 248 62 
OBDliq L 74 x 740 £0 
0 % Dynamics 


27 k 

26 % 


6 u 10 B% 102 % 103 % + 1 % 
3 106 % dl 08 T 08 
Z 100 105 105 % 109 % 

Ba 1 D 7 % 109 107 % 

2 107 6107 107 % 

6 35 3 % 3 % 3 % 

£19 44 164963 86 % 94 54 % 

149 £6 229044 47 % 46 % 46 % - 1 % 
Y 26 26 28 

12 £ 4 %d 24 k 24 k 
6 id* 2 * 2 * 

6 24 % 24 % 

XlOO 20 k <06 
Zl 00 u 28 % 20 % 

2 u 60 % 50 % 

020 14 Z 7 10 11 % 11 


-3 


28 

29 

si 

ii 


3 


4 % S% ECC Inn 
62 48 % EQ 6 G 
30 k 80 % EByatams 
1 % lEasiaPidi 
81 ' - 


- E - 

028 £3 6 24 3 % 3 % 

140 24 36 293 SO 48 

£78 £2 10 607 34 % 33 % 
" 1 % 


3 172 . Ml _ 

20 % EMt UHs a 140 6642 67 20 % 

_ _ 25 % Eaatro Ent 140 6220 126 28 % 

60 k 47 % Eaxan Kodk £00 4423 M»u 80 % 

70 91 % Erin Carp* £20 £3 82 299 06 % 

16 % 13 % EdMn Ine £70 44 19 467 18 % 18 % 19 % 

30 % 20 k Ecoiab bw £70 £3 17 014 90 % 30 30 % +% 

66 % 31 % EdMdn Bro 1 .U £2 12 60 36 k 34 % 35 -k 

40 % 38 % Edward* £69 14 16 728 36 k d 3 Bk 39 % -% 

11 k 6 % Bep (boap 23 93 

0 % 8 Scot Carp £22 £613 19 

3 % 2 % Elect Asa ~ 

U% 6 % Eqar 

0 % 5 Bed it 


S3 490 

„ 631496 

fl Emerald Hm 0 236 

6 % 7 % Emarg Omny £25 34 1467 . 

98 % 52 % Emerson S 140 24101890 94 
2 % 2 Bner*on Ra 1 «21 u 2 


79 84 
201083 1 


10 % 11 % OK Corp 


a EnqxOATBx £46 64 XlOO 
Empire Ola 146 £3 6 ua 
I 25 Employ Ban 1271 

32 % 21 % Enkma ADR £00 £1 161011 u 02 . 

17 % 16 % EsaganGPi 140 8 L 9 U ■ 17 % 

38 k 31 k EngattMvd 040 £4171106 64 % 

21 % 10 k Ermt* Buan £92 £6 15 04 15 % 
239 % 219 % Enron 104 HUD 4A 21 210 % 

66 % 31 % Enron Crp 140 £i 104303 33 %d 3 l% 
20 % 13 % Enron OM £20 1.1 26 040 18 % 17 r 
47 45 EnachAJ E £10 £0 14 46 % 46 

60 77 % EnechAJPE 7.10 £1 XlOO 76 % 76 
14 % 12 % Ensarab Co 040 64 24 030 U% 12 
7 6 % Emt bx £30 4421 8 6 % dB 

20% 27 k Erttafyy Co 140 £0 111380 28 % 27 
16 % 16 % Entarra Co 10 240 15 % d 

17 ISEnvBya 292056 u 17 % 

16 k 17 BanBfi 1.7 x 1.76 £3 1605 u 18 % 

" 10 % D 3 K Groan 14411461 33 11 % 
m 2 k BW Realty £W 44 0 38 2 k d£% 
18 lSEquttaxx 042 £2 271100 16 % 18 k 
14 % 7 Equhak £31 241166 zlOO 14 

9 k I.TOEqubnk £16 £1 2 907 2 % 

2 % 2 BJUBRIE £00204 0 137 u 2 % 

41 % 36 % EquHabla x 144 £911 104 30 % 

16 1 «% EMartna 13 41 16 k 

28 % 24 Elllyl Ccxp £00 £0 132080 24 % 

12 % 11 Eurapa Fd £01 74 146 12 
16 k 17 % EtoWor 140 94 2 D 18 
01 % 97 % Eton x 



24 23 % 23 ., 

20% 20 20% 

% 32 k »k 
' 17 % 17 

33 -Ik 




'ii 


17 k 17 k 
16 % 16 % 
11 % 11 % 



1 

+% 


2 % 2 FA 1 Inaur 
93 k 46 % FMC Corp 
9 % 4 k FMC Odd 


248 44138964 99 % 99 k 90 k 


- F - 

2 8 2 k 2 k 2 % 

91296 49 % 47 % 47 % 

. - . 049 14 02 376 8 % 4 % 6 k 

37 84 FPL Group 240 74 121234 84 % 34 k 34 % 

10 % 15 % FT Ihaitxi x 144 7.7 32 19 % 16 16 % 

-kFabriCam £12 04 23 190 41 k 40 % 41 

340 £2 3 30 dao 30 

0 03 k H % 

£20 £8211431 36 k 33 % 

£40 £2 7 12 7 ^ 

6 381 7 

040 24 16 140 10 
240 14131006 


-% 

3 


47 k 40 k FabrICant 
40 % SBftctUld £ 
p H FabBaM 
H% 32 % Family Dir 

3 6 % Faneteel 

7 % Ok Fatah Ine 
io% 9 % Faya Drug x 
139 k 117 % Fad Hm Ln 



33 - 

ft 

iok 

FMPB 2478 £88 £1 301 56 % ^ 

_ to Rtty 140 74 94 345 u 20 % 20 % 

9 7 % FMdara £40 £0 4 369 3 k • 

46 % 38 % Federal Ex 742020 ' 

18 14 % to Mogul £« 54 49 260 1A 
71 % IBVFadHHHi 140 14123743 00 : 

32 % 28 k FadPBoard 140 34 141247 30 
34 % 26 % Federal 8 g 044 14 29 362 34 . 

30 Pena Carp x 044 144 B 380 39 % 

10 % 11% Fl eMcrae t 5 302 14 % 

8 % 7 % Rltanak x 040 £9 68 32 6 

% 041 Flnevaat 0 210 H 

33 % 27 % FlnoariMt x £32 14 14 047 32 % 

27 % 23 % First Bk 8 042 £012 660 27 % 

6 % 5 % Pto Boatx £90114 967 Ik _ 

10 % 0 % Rfl BM 9 x 140114 183 10 % 0 % 10 % +% 

27 % M% Hr*l Brnd DM 02 1233 B 0 35 % 

ARratCapI 0 627 % 

67 % 61 % FHChACn x 640 £0 10 08 % .. , — - 

42 % SOPnCMCKx 340 54 57 42 % 42 42 % +% 

74 % 71 % MCHacpC x 840 £7 23 74 % — 

25 23 FM CMq x 240 74171071 23 % 

2 A Pat Ctnr B 14880.7 0 796 1 % 

33 % 30 % Flnt nd x 140 34 10 613 31 % 

Z 7 % 28 % Pal Fd 21 44*164 60 27 % 

- 7 % firat FW £12 14 SB 8 % 

£10 04 141073 45 : 

£10 54 71645 35 
£38 9.1 
240 94 
030 £3 20 201 
£10 £1 105 

443 £8 

£72 £4 10 212 7 % 

1.12 £4 122256 33 k 
140 £011 65 37 % 38 % 36 % -% 

_ 144 £0 11 151 61 % 60 % 61 % -% 

00 % BIHratarMx 743 64 ZlOO 92 92 93 % -M% 

29 % 24 k nasVNors £60 24 401761 27 % 27 % 27 % -% 

~ 1 % 33 % Fleetwood 041 £2 261647 u 40 38 % ao% -M% 

30 30 % RaolegCai 140 34 9 BBS 31 % 31 31 k 

40 % 46 k Fnohttf% 048 £6 22 331 45 47 % 47 % +% 

47 k 43 % PMl E Cm £84 OA 13 333 * 4 % 44 k 44 % 

17 % 15 % Flower* X £70 4.1 231454 u 17 % 17 IT -V 

40 % 42 Fluor Corn £40 £0201606 46 % 45 % 45 % - 1 % 

28 % 23 Foots CAS UO 4414 111 27 20 % 25 % -% 

5 5 FOOIMI G 22 71 7 % 7 % 7 % 

33 % 27 % Fort x 1.50 04 (MOM 30 % 30 % SOh 

30 % aSkFtoWax £54 14 041025 28% 25 % A -W* 
0 k 5 % Franca Grp 027 £0 77 8 % 9 9 %+% 

0 % 7 % FibiM Fr x £72 £7 167 u 0 % 8 k 5 % 

«% 50 % Frank) Ra 042 0020 381 85 k 54 % 84 % -% 

Ok 5 k Fredericks £06 £614 32 6 % 8 % 0 % -k 

* 7 k 43 k FtsapMcMPI 140 4.0 60 U 47 % 47 k *7 

44 % 39 Fraep MoM 140 £4311447 44 k 43 k 44 k 

45 % 43 % FMOA 75 x £78 74 13 45 % 47 % 48 

OSk 88 k Rto Am Ca 048 10 17 245 59 k 05 % 68 % 

14 % T 2 % Fuqua Ind £36 24 61768 u 14 % 14 14 % 

4 % 2 % Furrs Blah 11 467 || 4 % 4 % 4 % 

U% 12 % Futtxa Gmy £20 £1 246 13 k Ur 13 k 


40 % 30 li Riat Fn M 
36 % 29 % Ftolnm x 
2 Sk 23 % First ln£ 
38 32 % Firm MB 
Uk 9 % First Mss 
9 % 3 % PM PMl F 
52 % 50 % Rril U PI 
0 0 % First U RJ 
38 29 % Fnl Unlc 
38 k sanrat Virg 
82 % 46 % HntwCd ! 


2 u 2 Ek 26 k »k 
1431130 k 39 % 35 % 


201 13 % 
100 0% 
31 u 82 % 




4 % 




- G - 

47 % 44 QA 1 X& 07 S £88 £0 5 45 % 45 % 40 k 

29 % 26 GATX Corp UO 44 7 897 25 % 025 % 25 % 
"" IWGBCOOdip 208 1.1 15 3205 % 205 % 208 % 

0 70 3 % 5 % 3 % 
£00 34 ZlOO uS 3 S 3 B 2 % 
1.70 £4171040 31 % d 31 % 31 % 
£45 7.7 U 32 % 32 % 32 % 
123 74 5 17 % 17 % 17 % 

U 61£2 W 7 11 % 11 11 % 

044 17 19 65 23 * 

1.70111 110 

£04 14 0 346 


3 GHC bid 
-%| 53 OSkfiltSCtPl 

+%l 34 % 31 % GTE X 
•• 1 GTE UR x 




a 


312 


17 BIE F 12 S 1 


11% 10 % GabaM Eq 

- »i%.~ - • 



33% 


wk . . 

14 % 10 % Galoab Lw 

4 % 3 G*lvH*tn 

46 % 4 i%QaRneRCo 10 * 20211*40 
50 % 50 Gap Ina 002 £6374012 

14 13 % GamM I I x 104 74 273 

13 % 12 % GamM U £22 1.7 5 71 13 k 
«% 10 % Oencorp x 040 44 13 317 13 k 

2 D% 27 kGm 4 ttlwx 402194 100 27 % 

20 % 19 Gan On £62 £8121037 2 D% 

01 % 83 % Gan Dyntm 1.00 1.7 122000 88 % 

60 % 73 % Gan Sac 2 J 0 24 MUM 70 % 

9 % 8 % Gen Host £34 £6 132942 9 

14 % 12 % Gan House £32 £3 10 OB 14 % 

73 % 65 % Gen MU* l.oa 2.1 2*2052 70 % 69 % 89 % -% 



Cb-ge 

UM YIX. n Si CUM Free. 

a Law suck DM. % SIOQb HWi UeOwb 
28 k Gen Mbs 140 40 *7310 32 % 32 % 32 % 

63 98 % Gap Me* B £00 80 2 52 k 52 k 02 % 

85 % 57 Gen Mir* E £ 5 * 1.1251107 50 % 57 % 57 % - 1 % 

16 % 14 % On Mttm H 072 40 9 32 ( 7 % 17 % 17 % -T 


50 45 % Oen Ml 17 
27 k 2 S Gaa Part a 
Wk 91 General Re 
97 51 % Gan Sgm 
32 % 29 % Genantach 
8 % 5 k Ganeeco 
21 15 % Geneva SB 
2 % 1 % Genrad tap 


£75 74 5 47 % 47 % 47 % 

100 54102679 26 25 % 25 % 

146 14 1 Z 1691 92 k 91 % 91 % 
140 30 6 * 246 56 % S*k 56 % 
893217 27 % 26 % 27 

WT 394 5 % 5 % 5 % 

37 870 17 % 15 % 

1 416 2 k 





_ 45 % OanUae Fa 1.45 £2 T 7 790 * 5 % 

% A QBO End 0 SO % 

29 % 27 % GrglaPIS x 240 54 19 28 % 

29 % 25 % Grgls £47 £47 9.1 U 27 k 

29 % 2 SGrpaA 01 A< 147 74 8 25 % 25 % 25 % 

25 % 21 %Gigta OH 1*600 29 24 % 24 % 

88 % 53 % Grgia Pac 140 £4 893699 68 % 68 85 % 

2 * 23 QrntsPPIx 172 7 A » 23 % 23 % 23 % 

24 % ZakGrpa PM-X 143 74 6 (J 3 *% 24 % 24 % 

100 93 k &oidP 74 * 740 74 2 09 % 09 % 90 % 

90 93 % Grp 1 * 7 -72 x 7.72 £0 5 98 % 97 97 

29 k 2 T kbgaPKl X £4 90 XlOO 27 % 27 % 27 % 

28 % 25 % GrglaP 152 £52 £6 5 26 % 25 % M% 

75 % 58 % Garbar Prt 144 £1 15 797 59 % dS 7 % 57 % 

15 % 11 % Gamer Sd x £20 14 *G 174 Uk U Uk 

29 % 25 % GrglaP 24 X 200 £5 51 25 % 25 % 26 % 

13 % IlkQwmanyRI £29 12 606 1 l%dtl% 11 % 

15 12 % Gerry Poe 009 £831 7 15% 18 % 19 % 

1 *% 11 % Giant Grp 9 1 i 7 u 14 % w% M% 

8 % 4 % Gianl lack £30 £7 22 *8 4 % 4 % 4% 

54 % 48 % GBette x 042 102835*1 51 % 50 % 91 % 

10 % 15 % Gbano Grp TO 637 18 % dUk 18 % 

36 k 29 % GUM ADR £90 £0 3117230 31 k 30 % 30 % 

17 % 14 % Qeeaoo Co £40 20 7 173 u 17 % 17 

5 % 4 % Granted hi 2 225 Bk 

7 % 7 %Ok>ba) Got 0.70 90 418 o 7 % 

" 9 % GMto Inc £92 90 325 9 % 

1% Global Mar 1872214 1% 

\QMallM 972 1 k 

a dobe) YM £80 17 736 8 k 68 % 8 k 4 % 

GldttVBey 19 215 23 % 23 23 

.. SBGtdnWRn 022 0410 314 39 % £ 38 % 38 % -% 

43 % 30 % Goodrich £20 £1 3 * 790 43 42 % 43 4 % 

48 k 45 % Goodro £5 340 70 9 u 48 k 45 46 % 

59 % 52 % Goodyear X £40 02 H 9 M 436 u 60 % 89 % 6 D r 

21 % 17 % GoBachaflc 20 69 18 % 16 % 16 ' 

- 41 41 


10 k 

ft 

6 % 

25 

43 % 


5 


17 % 


"ft 


+k 


+ 1 % 



42 % 37 %EnnWMx 140 £4 151808 
Uk 11 % Grace Enor 15 1 11 % 11 ’ 

57 k 53 % GtejflgrWx £62 1022 404 54 % 

1 % 0 Gram Aa B 01396 {t 

30 % 23 Groat AUP 040 24 12 755 28 % 

9 % 9 k Great OEu 297 9 % 9 % 9 % 

53 86 % Gl Laka* C £28 £5 U SOS 59 % 068 % 80 

71 61 k G> Mh be 600 8411 8 u 71 % 70 % 70 % 

18 % 16 %a«MRl* 048 £0 71344 18 % 17 % 17 % 

31 k 29 % Onto UP 206 £8 12 75 Xk 30 % 30 % 

43 34 k Groan Tree 0.60 14 12 858 u *8 * 2 % 44 % 44 % 

16 % 19 % GralnxEng x 004 14 17 16 % 16 % 16k 

10 % 8 % Draw Group 12 STB 9 % 9 % 9 

10 % 9 k Growti Spn £30 £0 144 10 0 k 

2 1 % Grubb A B 21394 u 2 % 

27 20 % OBMdl I £50117 7 25 % 

20 k 17 % Grumman x 100 30 6 440 19 % 

11 % 9 % OoardsoiM 040 4462 30 11% 

23 14 GridM Ml £85 40 16 288 u 23 % 


25 % +% 


4 % 3 % GUI RC 
66 % 96 % QuBSt 44 
80 ounsai 
* 6 % 0 uH 8 t 34 
. 40 % <MI 8 M 4 
75 % 68 % GuKSK 4 
110111 % GUHS 64 
50 % 67 GuHSt Alt 
12 10 % Gull St Ul 


4.40 £4 
£06 74 


4JB 7.1 
800 7.4 
4.77 74 


9 % 

2 2k 
26 26 % 

10 % 19 % 

11 % 11 k 
23 23 % 

7 u 4 % « 4 % 

2 u 66 %d 68 % 68 % 

9 « 68 63 % 

2 46 k 45 k 46 % 

71 91 % 81 % 61 % 

ZlOO 66 85 53 % - 4 % 

zuu uii0 110 110 
Wu 60 % 00% 

324907 u 12 11 % 


+% 


si 



- H - 

30 % 24 % H&O Hears £96 34 205 27 % 

Ilk 30 HKTW ADR 148 40 20 611 30 % 

14 % 11 % HRE Props 140 8.668 70 uM% 

1 »Hadson 68 03 % 

4 % 3 % Hall FB 3 102 4 % 

30 % 28 Halllbui 10 100 34 107788 27 % 

7 % 8 % Hailwood 7 6 6 % 

17 % 19 % H-cock Fab 002 14 13 901 17 % 

17 % 19 % Keock (nc 147 1621 25 18 % 

24 % 22 % H'eocfcJohn 146 60 20 32 22 % d 22 % 22 % 

16 % T 4 k Handler-nan 040 £620 6 « 16 % 14 % 18 % 

11 % lOHMyHmx 000 1417 07 12 % 11 % 12 k 

26 % 10 % Hanna £66 2416 474 24 23 % 23 % 

62 k * 2 % Hanmford £62 14 04 MS u 82 % 82 82 % 

8 3 % Harmon Wl 398 4 % 4 4 % 

20 % IBHHKMADR 106 54 96020 10 18 % 18 % 
4 1 % Harken 2 217 2 % 2 % 2 k 

W% 22 % Hartand x £90 40 16 202 23 % 22 % 22 % 
48 % 43 % Htrtay Dev 29 114 46 % 46 ~ 

10% 5 % Harman md 4 16 10% 10 k 

22 19 % HamUchta £40 14 10 212 21 % 20 % 

30 % 27 % Harris dp 10 * £7 121282 26 % 27 % 

32 % 27 % Harm Crp 100 £811 184 31 % 31 % 

95 % 47 % Harifd flBn 200 4.1 13 429 40 % 46 % 

5 % BAx HarttnareC 060 67 6 192 5 % 

16 % 17 %HaBaraa 140 £A 5 16 % 

37 36 % HatolmO x 204 11 IS 123 66 % 

90 % 46 % Htoti Ca x £28 18 30 29 46 

10 BHaatth fiqu 007 60461 330 9 % 

14 % UkHto Mb> 104 6019366 14 k 

— J 0 070 32 % 

£06 £420 820 11 % 

£32 VI 20 266 25 % 

108 2720 U 63 41 % 

.IWMQfl 000 £822 368 36 % 38 

22 % 19 % Htomfctfx £48 2022 476 20 % 20 

60 k 49 % Harm to 204 40 3 * 672 46 % 46 % 

46 k 41 k Karahey 066 £410676 41 % d *0 
53 % 94 % HaMeaPMx 000 1.4 174270 90 % 

13 % 10 % Ham Cip* 044 £729 112 12 % 

10 8 Mishear 6 13 0 

3 % 2 % Hkiamt* A £90150 0 490 3 % 

9 % 4 % High Inc x £60114 349 

6 % 6 k HMl Incll x £83110 214 

6 %n>idhttX £90120 m 
8 % M YM Flax £64110 109 U 7 

f HHIanbran £38 £889 116 73 
HfltsDapt 0 647 

HnunHdx 100 £ 6 242163 u 
75 % 70 % MtacNADH £50 £010 23 

6 3 % Holnani Inc 18 11 

71 % 60 % home Depot £12 00 896807 
9 4 % Home Shop 181031 

% Homatad Ce 000140 01113 
4 % Homtsmax 000 1014399 * 
k Homestd 0 71 

8 % HonpUM^ 100240 4 497 


+% 


37 % 29 % Haanwh 
12 % W% Hada MU 
29 % IBk HefflgMay 


7ft 

'ft 


aikHODUM 
83 k H onaywa fl 



£17 £729 90 24 k 2 M 
108 20161974 079 % 72 % 

29 142 9 8 % 

009 1.716 219 21 % 21 % 

Horsham 20 366 0 } 

1 % Hotel tnv 0 18 

96 29 % HougMnn 14 £76 24 28 138 32 % 

38 19 House Fab £46 £2 161096 22 % 22 22 % 

Bk 40 % HouaaMm £26 44 63300 01 % d 47 % 91 % 

7 % 29 % Hah Id IK 2 J 9 11 26 28 % ( 03 % 29 % 

9 % •% Howafl £32 £819 M 5 % 8 % 9 % 

B% 7 % Hudson Pd* £12 10 1 * 223 7 % d 7 % 7 % 

22 % 20 % huffy Corp 000 1416 130 21 % 21 k 21 % 

11 k 10 % Hughes 8 <qi £12 10 12 40 u 12 11 % 12 

29 % 25 % Humana Inc £90 90 1236*0 29 % 27 % 21 % 

19 % 14 % Rail Mg C 004 20 20 28 15 % 16 % 19 % 

29 % 20 % Huntingdon 007 1018 67 21 

12 Ilk Hyparhm x 100102 998 11 


*% Uk 
11 % 11 % 


17 14 % IBP Inc £90 £6002021 10 % 18 % 

9 k 2 % CM Prop 1 67 -3 3 

26 k 17 % CN Pharm 1241941 23 % 22 % 

28 % 25 E Induetr £10 80 8 188 29 % <05 

29 21 % PThxbarix 20512.1 7 119 23 % 23 % 

10 9 % IRT Propty £60 80 11 11 ulO " 

80 % ITT 4 K 400 4.1 7 16 % 

£00 64 12 u 62 % 

1.72 90 01091 99 % 

106 7.1 16 211 28 % 

19 09 18 % 

201 £4 
209 94 
£47 90 
£T 9 50 
20 * 10 
£10 £1 
4.12 18 



97 ITT 9 0 
_ ITT Corp 
29 - 

Max Corp 

27 29 % MPW 442 
29 % 27 % iUPw 4.7 

81 40 k HPW 904 
45 % 44 UPwr.se 

28 24 % H Pr 40 S 

29 24 % n Pr *0 

60 4819 PrfLW 

84 % 31 % IlllnoiaCn 
30 k 37 % llff>wARPA 300 70 
47 % 45 % lUPwARFB £90 70 


19 % 

ii 

Sk 

10 

09 % 

92 % 


.. amifi 1 

00% 93% la 

98 34 % MC Faria 


09 % 

si 

-Si si 

2 Mk Mk M% 

3 20 29 M 

zVJOuBIk 81 k 90 k 

2 46 % 46 % * 5 % 
10 H%dW% »% 
ZlOO uM M M 
XlOO 45 % 45 % 48 % 
M 121 93 % 33 % 83 % 

2 35 % 30 % 35 % 

3 47 47 46 : 


38 +k 


«Jl 39 % Imoara Grp 040 10 279411 


£03 £9 


10 % tmo Dai 
18 k 17 % BXA Invast 
34 % SOlnca Ltd 
M Mk lndMP £15 
27 k 28 % UdMP£S 
67 % MUdMPT 0 e 

18 % 13 % InKaOrtti 

29 k M% IndSmrarx 142 40 17 
9 % Binder? Fund 004 04 

60 82% togereoil 

38 % 21 k Hand SH 
9 4 % btotn Ra 
a 21 k Inghidi 
A Mm 
OKBIntagra Pf 
— InMUctt 

10 % i.%irx 

21% 20% iirtaroap * 

1 D .08 Irtwrco 
9 % 5 % Msrtaka 

90 % ae% ibm x 

109 M% tnt F 4 F 
28 k 28 k IK Multtx 


£90 £2401906 34 % M% 24 % 

4.91 £1 10 « 18 u 91 % 00 % Mk 

109 - 1.7101134 54 % 92 % 82 % 

, 1 % 30 % 

£90 3014 90 12 % 12 % 12 % 

14 B 84 46 19 17 % 15 

1.00 30 201655 30 % 30 k 30 % 


£15 54 ■ M% M% M% 

£25 £4 4 20 % 28 % M% 

709 80 C 100 u 87 % 87 % M 

* - 19 % 19 % 

M% 29 
9 % ID 


110 

91 


UN 


£05 


1% 58 % Ik Paper 
0% 52 % impubUe 
7 % 4 % Intsrouhn 
Mk 33 IntatPw 
2 Z% 20 % InMan 
18 % 12 % H Reott 
9 % 8 % bn Tadiii 
54 % 43 ^ hHLOama 


29 27 A 

Mk 24 % Im I (ME x 
32 Ipaico Em 
7 % Irish Inva 
8 % Italy Fund 
48 M 3075 
T 7 %ttalCerp 


102 £2 21 639 89 % 

£M £8 5 3*5 23 k 

17 200 4 % 

6 452 21 % 

0 961 A 

19 0.02 d £02 £02 

11 106 5 % 5 % 5 % 

0 115 d % % 

IT 540 17 % 17 % 17 % 

108 90 14 21 20 % 20 % 

08342 A A A 

4 60 •% 6 % 5 % 

4.84 54 MIH 9 I 01 % 90 BO 

272 20 22 413 Mk dM% 97 % 

£50 £9 13 274 M 27 % 27 % 

105 24172540 74 % 72 % 72 % 

£54 1421 865 63 % 52 % @ 3 % 

12 145 7 % 7 7 

£04 £111 M 33 % (S 3 33 % 

a too »% 21% 21% 

16 862 14 ? 

171077 M 

414173 BOA 
£26 74 S u 2 
1.73 70 12 68 24 % dM 

108 £7 12 162 33 % 

6 * u 74 7K 

£67 90 TO 9 % 3 % 

£35 74 XlOO 45 d 45 

62054 17 %d 17 % 



“ J ■ 

% 39 % J Rtvar PF £38 64 121 42 % 

% 38 % J Rtvsr L £50 00 1 Mu 43 % 

W 14 % JWP me 11 407 17 % 

13 % 7 % Jaohpot En 002 24 82 257 11 k 



+% 

+ 1 % 


4 % 


42 % 42 } 
43 % 48 } 
T 7 % 17 } 

- 11 11 } 

- ( 7 % Jacobs Eng 54 400 uSI 29 % 30 } 

Tk 5 % JBXana Or 450 7 % 7 7 } 

3 % 3 % Jamaaway 21020 u 4 3 % 

11 % 0 % Jap Ota 924 10 % 10 

69 52 % Mm P x 106 £1 10 364 94 63 % 

1 % 93 % JnCPwOPI 940 80 xriOOuMk oa 

28 % 25 % JervwvUS £19 14 10 M% 

96 03 % 4 f*yP 74 B 749 12 5 98 } 

40 % 34% Jnm Oa 1 148 34 18 880 371 

117 % 102 % Juiinsoo X 140 142954 ) 

14 % 12 Johnatnn 040 £8277 12 137 
97 % 32 % Jostoea In x £ 5 * 2.820 323 33 A 


u - K - 

34 % 22 V KU 4 R Dtth 13 205 22 % 22 % 22 % 

51 % 44 % K Mm Op * U 9 £8 123540 40 % 48 % 49 -1 

27 % 25 % KN Energy 144 44 « 31 M% 025 % 28 % 

60 BOKanCt 40 x 400 7.8 <100 uOO dBO SO — 1 

20 29 % KairO 303 £39 12 2 27 % 27 % M% +1 

10 % 17 %K(MfePPfx £20114 8 70 18 % 19 % 18 % 

7 % 0 % Konab Sv 100144 518 7 7 7 +% 

9 4 Kaoab 8 anr 11 706 4 % 4 % 4% -% 

Mk 24 % KanCyP 20 £20 74 2 28 28 M 

47 % 42 % KanCyP 2.80 13 U 143 44 % 44 44 % 


y (52 YM. Ft 94 a Cross row*. 

W Lew Hart Dfv. % 8 IOOb HWi LawOwtoOto 

13 % KanCyS 4 N LOO 7.3 6 ul 4 % 1 *% 13 k 

29 % £ 7 % KmaH Far I 100 9413 389 ZB% 27 % M , 

59 % 59 % KansaaB In 108 10 18 999 u 71 » 70 % 

34 % 33 % Kama* Dm X 1 72 £1 16 312 3 * M% 33 % 

12 % 10 % Kastar £10 04 19 159 12 % M% «% T}* 

19 % 17 k Katylnd £25 1.3 9 24 18 % 16% 16 % +*■ 

22 % 17 % KaiAnaaUr £30 13 Z 7 £I 18 u 22 % 22 V 22 V +** 

11 10 % n pan Ana 107 111 16 10 % W% 10 % 

57 44 % KedoggCo £24 4.0322900 sa 56 % 

27 % 24 % Kedwood 040 £2 IS 140 S% 

10 % 9 %Kaeq>MuW 106116 281 10 % 

46 % 37 % Kemper x 002 £3 92107 41 % 

9 6 % Kemper HJ 008104 WO uB 

9 % 6 k Kemper IGv £78 12 223 9 % 

12 % Ktoto MM £87 £9 20 * 12 k 

12 Kemper 8 tr £90 74 119 12 k 


ym. fi ate 


Me 


56 % 58 % 

as 29 % 
10k 10 k 

40 k 40 % 


- 1 % 

5 


;ti 


8 % 

9 

12 % 

di 2 


«i 

13 

30 % 

15 

7 !* 

Mk 


34 30 % KeKa n MI X 1.15 £5 17 794 31 % dM% 

19 18 % Kerf G 1.7 UO 1 * W 16 % 16 

7 k Bk Karr Glass £44 90 14 146 u 7 k 7 

40 35 % KarrMcGaax 142 402225*8 37 % M% 

44 % 40 % Keycorp 144 £3 U 540 1148 44 

u% 10 % Keyto Con 11 98 12 % tt% 

30 % M% Kayxfei rt a 004 20 24 877 29 % 25 % Mk 

61 k 45 k KlmbariyO £M 60 151512 * 5 % 47 % 47 % 

*% 4 5 Khwnlne & 19 1*9 4 k _d* _ 4 k 

26 23 % KU 0 WOrid 101194 24 % 

SB 91 % KnldlttfUdr 1.40 £521 906 58 k 
7 % 6 % Knogo Carp £10 L 6 8 108 8 k 
1 % £21 Koger Prop LOO 72.7 0 406 1 % 

7 % Bk Kolimorgan £08 1.1 2 119 u 7 % 

19 % 12 % KOTOP Fd £13 £9382 636 


ft 


12% +% 


Sk 23h 

M .i ii 

Ik 




21 % 19 Kroger Co 131654 

27 % Mk nibrntr* 106 6011 370 M% 


-ft 

19 k 


Mk 14 % 

20 19 % 

- ik 2 *k a 

17 % UKuMmai Co £90 34 14 219 17 % 17 % 17 % 
74 % 52 % Kyocera CP £62 £9 29 S 73 71 % 71 % 

6 % 6 % Kyaor Hidu £40 80782 60 6 7 % 7 % 


-% 


15 % 10 % LA Gear 
' 45 LG 6 E En 

7 % LSI Logic 
4 % LTV 606 
H LTV Corp 
1 LTV 109 
1 % LTV £06 
6 % LTV £00 


6 % 

a 


46 630 
33 
44123 
XlOO 
1 X 7 
3 

7 % ' BLadnta Ml £ 60 10.7 M 131 U 7 - 
17 % Mk La Quinta £52 4.5431 219 ulT% 
28 k 23 % LaZBoy x £60 £1 18 267 M 


ft 

8 A* 


102020 uMk 16 16 % 

£92 £4 111099 48 % 49 % 46 % 

a a% 8 % 

9 k 9 6 

1 % 1 % «k 

ft ft ft 
ft ft ft ft 

— 17 17 

27 k 


Bk 7 k Lac Mini* 020 20 142382 7 % 

36 % 39 k Laclede Oa £40 12 X 4 19 36 % 
14 % 12 % Lafarge £99 £X 16 iMuM% 
6 % 4 Lennon 5 8 

M Land* bid 
12 k LtaMCMx 
11% uoronal 


7 k 7 % 
r 38 % 38 % 
£30 £1 16 1 M UM% 14 14 % 
7 53 6 % 5 % 5 % 
25 89 33 31 % 31 % 
140 £0 211959 U% 

0.48 £5 8 zK»iil 3 % 


24 k 23 LM Entatp £78 £119 245 24 k 
25 k 23 % lM MMM 1 006 1AO 1ST 25 % 

44 37 % Lanai 1 F £88 20 34 1531144 % 

% % IdtslTacft 0 242 u% 

45 SlaarorOmx 004 00 22 854 47 k 

20 % 16 % Lea My Fav 11 217 Mk 

11 % lOkUbarty AS 1.00 80 426 10 % 



ft 

-He 

4 % 


*Jk 


S 21 Liberty Cp 
Mk LHattma 
78 % UHy X 
30 % 27 % U ip Had 
61 53 % Uncn M 
242 232 Uncn N FI x 


£60 £2 12 60 22 k 21 k 22 k +lk 


161906 *7 3 S£ M% +% 


1 en jj 18 M 04 M 75 
006 O 0 29 n»u 31 % 30 % 30 
£92 11 101069 59 57 % 97 % 

300 10 ZlOO 232 6232 242 


18 % 18 % Uncn MFd 102 80 46 16 % 16 % 16 % 

— ' ZlOO 66 M 97 % 

II 2 M 03 % 92 % 92 % 

009 £9 101152 44 % 43 % «V 

£66300 3 517 u 2 % 2 k 2 k 

200 40 81911 42 41 % 41 % 

005 1.4 25 646 46 % 46 49 % 

1.00 £9 9 644 106 108 % 107 % 

£20 10 M 229 20 ^ M>g 20 £ 


58 % 59 % LangU. PS 100 17 zMO 
90 % 96 % uaon 
47 % 40 % UxCMIb s 
2 % 2 LLAE Rtty 

45 % 39 % Lackhaad 
50% 45 % LacdH Co 
114 % 105 % Lorn* Carp x 
21 % 16 k Log icon 
2 % 1 % LomaalNaH 004 440 
4 % 3 % Lone Star 
29 27 % UaL 209 £« 90 

27 % 27 % LflP 66042 x £43 90 
M M% LonglL £47 £47 £0 
Mk MLongllX 130 IS 

106 % 105 % LML 90 s 000 13 - 

24 % 22 % Longft 0 hts 1.70 7.1 101110 24 23 % M 

39 % 37 Long* Drug 1.09 £913 202 37 % 37 % 37 % 

19 13 % Longview F £40 20 46 624 18 % 18 % 16 % 

39 % 34 % Loral Corp 006 £8 9 940 36 k 35 % 36 k 

29 % 27 % Lout *!20 11611.1 tt M% Mk 25 % 
33 % 29 Lout* Land 100 30 391117 — — 

Ik 43 k Lewis to 106 10 M 992 


1 


4 % 4 % 

28 k 25 % 

27 k 27 % 

ZlOO 27 % 27 % 27 % 
zlOO 67 97 97 % 

X 100 u 1 fl 6 %d 106 % 105 % 


1 46 4 % 

107 M% 
3 27 % 


40 % 32 % Lowed Co 
61 MkLubrtni x 


006 1.4 273667 u 41 % 4 ®% 41 + 

100 £TT 6 890 00 k 69 % 60 % - 

16 % 14 Lrtm CM x £50 12 18 481 16 18 % 19 % - 

46 % 30 % Litoto toe x 108 10 II 348 46 % 46 k 48 % - 

90 54 % LuxKto £48 £633 IN 99 % 98 89 k -M 

25 % 24 % LydaJl Inc 20 2 Z 7 u 2 Bk M% 25 % « 

29 % 22 % Lyrxmril P x 100 70 6 OB 24 % 24 % 24 % - 


M 


£H 10 12 211 46 % d*ft 44 ^ ft 
24 % 23 % 24 % 4 % 

-®* ?% .?.% ^ 


a 

a 


7 % 6 k M A COM 
49 k 44 % MflIA tab 
24 % MMCNX 104 60 14 235 

3 % IkMDCMdOP 4 91 

24 % 23 % MOU Raa 104 £1 11 2 M 
10 % 10 % mom X 1 JO 114 OM 
12 % 7 % MF 8 Gtov Ur 04010012 977 
12 % 11 % MOi Prop £60 70 17 100 
12 % W% MOM Qrond M 240 

2 1 % Mil Group 062180 

7 k 4 % MNC Ftoanc 1.15119 13058 
17 UkMaanawk 11 B 44 10 

1 % £ MAI Basic 0 MB 

13 % 11 % KSeytoV £07 £0 1 m 13 % 12 

27 % 24 % MbW Cap X £13 £526 907 20 % M 

W% M M anp ower BIOS 15 % ■' 

8 % MantM LOO 10 O 1 £ 76 O 71 " 

7 % ManvWa = ITS 330 

— “ *-•' 41 

100 L 7 M 214 



??i 


? *% 




3 

a 



nk 

3 

% 


■aaew-M ttr* TP 

£16 £18 -002 
2k 2k 
9 % 8 % 

38 % 


, M anv W a 
Mljt-MVaia PI 
86 % Mum hex 
C MaroHla 0 807 

H% Marion Mar 042 20 101301 
3 % Marittans X 1.1927032 0*0 4 % 4 

17 % Merit IV £12 00 11 019 20 % 16 % 

Mk Marriott 000 10 M 1 000 10 % 17 % 

. 74 % MaroMMoL £00 30 II 010 76 % d 7 «% 

20 % 28 % MaraMfl 14 4 28 k 28 k 

96 % 90 M Marian 100 £8 7 818 89 % 92 

27 % 22 % Maaoo Corp £90 £3 001090 26 % 20 % 

6 % OkMaapautR £06104 36 0 % 0 % 

9 % 27 % MaasdlUl Cp £60 00 a 48 25 % M% 
MklDBAiMatauaMa £70 0017 0117 % 118 % 117 % 40 % 

0 % 20 % Manl IflC 020 00 19 9 M 62 10 % 81 % -% 
36 % 33 %MuFI 4 i 40011.1 M M M M +% 
7 % S% Maxu* En 000 £7 106070 8 % ' 

59 % 51 % May (topi 5 102 30 14 MM 86 % 

17 % 18 % MtyM Crp 000 20 254602 u 17 % 

44 M% MBMBxpx 1.00 20140515 43 

10 % iTMcOsiEhy £20 1.1 21 140 uM% 

M% Mk MoOaUlMU £20 70 11 Mk 

2 SV 27 % McOermt£B 200 00 2 Mk Mk 

M% 11 % UcOnliwx £20 1011 76 12 % 1 *r 

48 36 % MriXx? Corp 007 00 160493 44 % 43 

76 87 % McDon Onl 100 £0 7 407 90 % 87 

62 M% MefrawM x £24 30 16 672 60 % 

97 % 83 % McKadaon 100 40 14 970 34 . 

MHtoCapx 100 27 302036 30 37 % 97 : 

~ Maeam a s £44 £i 69 oi 21 ao% 20 ' 

MadWuat X £66 7.7 17 230 30 % 30 % 80 % 

Medtronic 002 £6 342074 86 ' 

17 % M% Madina dp £20 1.1 21 101 uir: 

0 % 4 % ME 1 Divers 0 87 4 ' 

- 28 Moo BUI i £60 £3 03 M-' 

80 % H% IMton Bb* 100 30 61900 38 % M 35 % 

48 % 42 % UeMM 105 11 1421 M 46 k 47 % 48 % 

40 35 Merc store 102 2011 170 38 35 % 35 % 

119 % 148 Men* tnc £82 10 287269 166 % 186 % 167 % 

S% itoraxyh I £32 10 32 784 25 04 % 24 % 

24 % Meredith 004 £6 21 204 — — — 

87 k MwifILnx 100 U 88917 
9 % MenyGoRd £08 00 159504 
5 % Man Inc 352 

£11 Man OtWl 0.11640 1 002 
. 2 % MataM 1 M x £12 80 M M 

10 % B Mee t s* ! Inc 0 13 

M 31 % I 4 M RfH A £00 12 41 

1 % 47 MetrESLM £90 00 7 

1 % 19 % MabFM £46 10 4 271 24 % _ _ 

1 % Mk Meito Fd 100 00 0 499 S% 23 % M% 

!% 2 Mchalberr 009 £2 21 32 2 % 2 % 2 % 

1 % 11 } MMAmWan 36 351 22 % 21 % 22 % 

42 35 % MBilporo 008 10331307 40 % 39 % 39 % - 1 % 

|% 02 % MMM £12 30 172902 Mk d 00 % 91 4 

T§ 20 % Mbaga Raa S 011 27 % 27 % 27 % -% 

H % MKal CMP 019 % ^^^ 

% w% Mltaub Bk 000 £3 M 10 15 % 

1 % 54 % Mobil Corp £20 10 133359 99 % 

40 % 33 % Molecular rn 151 M% 

13 10 k kbXMK* Ml £20 1060 30 12 % 

71 % S 3 % Monsanto X £06 £3121120 63 % 

11 0 % Mont Edtoo 006 20 6 90 nil 
% 29 % Mentone Po 104 60 12 3 N 26 % 25 % 

% 19 % Mornanm Ol 1.78 £8 10 44 20 k ie% 
k 19 % Moore Corp £94 40 20 723 19 % dTO% 

70 % 00 % MorgonJP . 100 £3 118 BM 81 % d 80 % 

14 k 12 % Morganflron £97 70 KM 12 % 12 : 

■ 70 k M’ganjp PI 100 £0 20 74 

24 % 20 k Morgan to £24 l.l 10 192 23 % 

10 7 % Morgan Pr lin 1 } 

E 7 % MklbxgmtoBX 004 U 92871 87 % 

B% 40 MorriaonK L 46 £717 841 066% 69 

S% M Morion (M x 001 1020 947 50 % 59 % 

?% MV Motorola £79 10 223452 77 % 78 V 

2 % 1 % M« 6 Rial 0 18 2 % 2 

9 % 9 % Municipal * 000 70 149 U 9 % Bk 

uk 12 % Muntanhanoaer 50 477 12% 12% 

87 k »< Murphy OR 100 £4402018 Mk 36 % 

14 % , 14 % Mutual « 100 £1 1 29 u 14 k 14 % 

29 % 15 Myers LE £16 00 12 2 M 100 % 20 % 

43 k 34 % Mylan Lab* 000 £6 341202 34 % 033 % 


- N - 

17 14 % W 8 BMP* £72 4010 14 15 % 16 % 

TO 64 k NCH CbfP > 100 10 13 71 69 17 k 

l ®9 Mk NVSC 55 x 500 £7 zlOO 101 101 

62 k 48 % Naaco Ind 002 10 43 41 48 % 47 k 

40 % 34 k ttfal Chrt > 004 20 191080 M% 034 % 
29 Sk NHhus Crp £72 20 S 49 27 % 27 % 
29 k Mk MHHh,Lb 005 1.0 262087 27 % 25 % 

R MIMmMi 1 X 5 £4 122023 44 % 43 % 
Mk WMMtth x £05 70 16 21 Mk M 
81 28 Net Auetrs 205 70 7 4 25 % 25 
40 % 36 % Net C»y 108 40 11 MB 35 % 

" 0 921 % 

117 SS 9 % 

_ 0 3 uO .15 

109 00 14 489 24 % 

0 67 % 

12 141 13 % dT 2 
£46 20 90079 10 % 15 
UO £418 1081172 % 70 
« 0 M 11 42 % 

270 o 
HM 7 % 

100 4017 511 M 
0 88 3 % 

43178 3 * 

271 

.. 120 

SONavtoterG £00130 17 45 

-J% wo o*ncp 1x0 40 11 gar 20 
ia Ji S! 0 "" 10s 210 u 12 

-18 MHareo X 154 40 10 127 
6 % 14 % Network Eq 05 700 

*2 2 **“ to 100 50 60 104 W? 

■i? N*w Am W 0-54 UB an 10 % 9 % 

SSSSSTlSL ! 1 **««» »? 30 % 
Si 1255 !? <r, 5 ! w °- 33 »» 2044 U 11 % 

1 ^ 80 S 121 tg duk 



1 % ^NatCchv* O 0692 X 6 321 


10 k 5 % Nat Educa 
£15 0.11 


72 OINal Praato 
44 % MkMBnHx 
■S OHM flam HI 
9 fl% Nat Band 
25 k 23 Nat Svce 

2 % 1 % Nat Stand 
3 % 2 % Navistar 
1 % NaviaiarM 

A £05 Navistar W 
46 % 30 Navistar Q 

31 k Mk NBD Bencp 



iKTK 23 k 3 

33 Svft 57 : 0 773 uk 004 

lNVUayB y 5 

97 %NV 6 (Eiaeax £13 7011 855 2fi 

Hawaii £00 1027 030 40 k 45% 

5 !j H?* ?f > ** t *9 £80 4034 36 is? U? 

40 % 30 % NMOaoKM 006 £1 39 fl» 46 «? 



Dtv. K aim MBA 
11501 45 k 


j 9 Cnh£mdagx OdO 1 3 351501 46 % 44 % * 5 % ~ 41 %' 
Mk 2 > Aa Nrttol £13 00 11 137 22 k 2 Zk 22 k 4 ? 

50 50 % NewxCsy W MO £3 llu 68 %! 86 % M% ■*% 

2 iiNbriSO £60 £3 4 4 * 43 %~«S? 

* * ™ m ***'‘ Oj, t .8 351197 >5 17 % 17 % -A. 

157114 37 uMk 14 % 14 % 

3 M 12 % 12 % — 

15 74 11 % 11 % 

0.80 £8 lOlfltO 74 Ai 73 k 

104 12 1211*0 39 % 023 % 

£00 13 M 42 * W% 08 % 

018 10 221423 TS% 12 k 

TO 75 ■% 6 } 

in £2 1713*3 58 % 

M L jiJL Marek HydT £80 2014 BM 23 k 
3% ikiSSttmT £W £■ 0 017 U 3 % 


IB 17 % WlagM 
14 % 14 % Wagflhsr* 
13 k BNcbtasApp 
13 % 11% (««#» 
77 k 69 %N«o*a 
28 % 23 k HbtotodX 
12 % B% NL lad* 
14 % 11 % Nod* AH* 
7 k 5 % Nort R*s 
61 k 66 % Nort* 5 * 


1 % 4 % Nth Fart 
14 % 6 k rreeetFed 
24 k 22 % N EM AM 
WT 104 MMM 6 x 
43 »% MCI » Pw 

Ii U Neribgai* 
26k 2* Nortprop 

27 % Mk Nrtiw Pub 
35% 33 k Horwwl Co 


£48 £2 3 333 5 % 

• 11 % 

1.76 79 11 104 24 % 
£80 £4 3 N» 

242 £0 13 Ml 41 % 
0 177 k 
1.20 40 0 W 60 Mk 
100 50 14 10 V 

1.00 29111 



30 34 k 

T VttoveCW* £» 30 O 21 M 5 8 % 6 % 

ML Mil Tlo—Cirt 34 788 3 ft* HJ *# 

*96 83 % NovC Nort £00 £7 10 9 90 Mk M-. 

18 % 16% Nu Ca Man 102 £6 86 Uk W% 18 k 

UkiS%NuNyUun 108 60 *» 16 % U 

BB 63 k Nucor Carp 002 £831 296 Mk #2 

20 % IBk MR Corp 105 70 18 
15 k Uk Nuv Cal 1 .K £9 
13 % l 2 k MMM C I £90 02 
Uk Uk Nuvaon M I £M 00 
16 % 16 % HoaaD M 0 L 13 7.0 
11k W%Nu«s*aNM 006 £2 
18 IBk NevewiHP 1.60 00 
15 % IBNuvtMi PF 1.04 £5 
17 18k Novaen * ) l.W 70 

24 % 22 k «Y 8 *a PI 200 £0 - c 

■2% 7 BNyn#x Corp 4,50 £1 132059 76 %d»'*li 


».3S S4 ® ^ 

3 U U 13 
M 12 % dUk 12 % 4 % 

m tok 10% Uk 4 % 

77 11 % 11 11 -% 

01 18 % U% U% . 4 k 
m »% uk wk -V 
269 16 % OUk »k 
2 23 % 23 % 23 % 


9 7 k 0 H N Crp 
1% % Oak. Inda 


- o - 

17 17 6 % 

411292 ul V 


ft 


20 % 13 k OMxodltox £06 OX T»H» Mk Wk U% 

20 % 17 % OoOdPK 100 £3 WMP 6 19 % W% M 

57 45 k OtoOsMt 56 U 15 51 % 40 k 60 k 


-Ik 


ft' 


an Mk Mk 
83 % 23 % 
»% W% 

(KB 62 
Mk SBk 
V 87 
M M 
WO 100 


I 

1 %- 


I. 

ft* 


57 45 k OrtoaOnpot 

21 % WkOgtonCpx US £223 90 
24 % 21 k Ogden Prol 21171 23 % 

20 % 18 % Ohio Edton 1.90 70 01215 W V 
85 % B 3 0 HI 06 **.* 4.40 £9 XlOO 82 

55 k 54 V OW 064 J 5 x *09 £Q zWOuSSk 
00 94 % Ohl«E 704 70 * 90 7 JT 

50 Mk (RWoE 7 J 0 709 94 4 100 

102 97 kOhh )6604 £84 £6 
HM% 102 % OWOE 9 .I 2 £12 £6 2 100 % «% TO% 

44 400 ldah Q 5 £ 2M ££« 101 40 k «% 

40 % 39 % ORn Corp 200 4052 503 47 % 47 «% 

25 10 k Onmlcara £18 £0 43 361 20 19 % » 

35 % 31 k Otnttom x 1.10 3 2 171060 34 k 34 k 34 k 
W Uk Onafcto Lid £46 XI W 3 M% W% Mk 

17 k 19 % Oneok bicx 004 £211 600 U% Wk Wk 

22 % 21 k 0 pprtCrtX 1.70 7.8 13 TS 3 22 k 21 % 21 k -%■ 

11 k liSStortMS 1.16 10X 304 uiik ilk 11 % - 5 J. 

ok 9 k OppMt Mix 001 £4 53 8 k »% »% 

6 k 5 % Orange Co 41 20 5 % _j% 8 % — 

30 % M% Orange Rcfc 2 X 0 00 11 80 Mk <»% *% .... 

23 % 20 % Orogon Sd £90 20 111047 22 % 22 k 22 k +% •. 
3 ? 2 % Orient Exp <«• S') J * ,.l^ 

30 k 33 k Orion C10 100 £3 3 38 M Mk. atfu 

34 k 31 % Orion Cap £92 20 9 19 35 % 33 k Wk +V 

4 % Ik Orton Piet 01120 3 k 3 % 3 k **t 

27 k 22 % Oryx Enarg UO 80 33 7 M 28 

23 17 % Oxn-Rl Mi 1 £40 10 91294 22 % 

21 k 19 % OVaaa Shp £90 X 011 49 20 

21 k ISkOwnMlU £21 1023 194 20 k 

~ 22 k Owena Corn 101634 26 % 


3 % 

24 

3 rft 


20 % Uk Qxtord tad x £60 £ 1 17 104 19 % M% 19 % 


22 V -iftf 
Uk % 
Mk +%- 
20% +k 


■J - 


- P - Q - 

36 32 % PHH Carp UO £9 12 419 34 k 3 «k 34 

28 % 21 % PHM Corp £12 £4161444 27 % 27 k 27 

50 % 46 k PNC Ftoanc 2 .U 40111760 47 % 40 % 46 

55 % 50 PFO Ind to 104 £2 291904 EOk 69 % 

.. — 20 k 30 % 



Mk 29 % FS Group x £90 £0 « 44 30 % 20 k 30 A. 

17 % 15 % P® 100 £9 5 097 17 % 18 % 17 - 

16 k U% to Am toe 1.46 9.1 40 10 15 k W +% v 

mm 


11 OkPobSctan 
28 k 22k PaoMcorp 
27 % 24 k to Enn 
32 % Mk to Oa x 
46 40 k to Tal 


Uk 

8 % 09 % 9 k 

".i =? ",i 

S St & 

Ik ik Ik 


£03 £3 13 32 
100 £7122904 

1.71 7.1 10 404 _ 

1 . 7 # £0 149003 31 % 10 % 

2.14 90163600 42 % 42 % 42 V 
22 % PfliltWl 07 O LM £0 M 24 % 23 k 23 k 
. 22 % Pamwabbar 0 X 0 1.7 74180 23 % 22 % » 

19 % 13 % Fatondtox 000 £0 91901 14 % 013 k Uk 
43 38% Paramount £70 104 UBN<| 43 % 42 % 

Uk 12 k Part EMU £32 2 X 40 M Uk Uk 
0 % 9 % Porter Dri 07 U 67 

33 k MkPttritottoxOM 20 332153 
3 k 1 % PetheComm 0 41 

3 % 2 % Patrick PI 3 30 

9 % Ok Patriot Pr UO U W 
1 % i Patton Cip - 16 . 

29 % a*k Pam Canir £60 3014 378 25 % 25 25 

M 8 OPWmPw 40 400 7 X f 61 k 90 % 60 % 

WO 102 PannPw £7 £70 61 zlOO ulM 106 106 
101 07 % RamPwfl £00 £0 2 101 100 100 

87 % 90 % PtottWy 204 40 W 2344 90 61 % 84 % 

82 % 48 % Penney) Po 3.10 £2 12 390 40 k * 6 k 49 % 

60 % 61 k PonraOD 100 60121 an . 64 % 90 k 61 % 

27 % Mk P eople* En 1 J 2 80 12610 25 % 26 k 25 % 

18 k 19 % Pap BoyaM £U 0026 762 17 % 16 % 17 % 

66 k 32 % PepaJoo £46 L 4 M 10 I 14 % 33 k " 

33 k HkPtoWn Bm £66 £ 1 BI 602 32 % 

20 % lOFOrtbia Fib 107 £314 66 20 % 

4 FM*toagax £36 00 0 110 4 % 

10 % 0 % Parry Dn« 10 M 0 ulQ% - . ... 

23 % 20 k PM hie 024 10232003 23 22 k 22 % 

W. 16 Part * 1075 . 106:00 .VO UMk. 19 . 19 % 

M% 25 % PetDes x £71 2.7 8 148 M% 29 % 28 % -4 
24 % 21 % Patri* Sto £20 O 0 UI 999 22 k 21 % 22 +% 

IP 71 k Pfizer x 1 X 9 20 296781 74 % 72 % 73 - 1 % 

79 % 64 F 0 atoa Ood 300 40 9 962 76 % 74 % 74 % -ik 
" PNk 1£28 1821 1 X 2 8 ul 2 *% 122 % 12 ' 

400 70 ZlOO 1 ( 04 % 14 % ' 

440 £1 ZlOO 14 84 

7 JB £9 ZlOO 92 91 k 9 lk - 1 % 

£79 10 2 TOO 100 100 4 % 

100 £611 8 18 % 16 k IBk 

100 £3111076 24 % 24 % 24 % +k 

82 % 78 PMpMarrfar £10 £ 7 17 HB 1 77 k — — 

25 22 % nMa* F x L 12 4.7203074 24 % 23 } 

% PNlto V 0.18 £7 21 120 21 k M}. 

% PHLcorp 0 234 20 k 20 % 


- w% . 
32 k M% 
19 % 20 

44 4 V 

A 


123115 V PNlfil£M 
94 % BOkPMK 40 
64 % 61 % FMIE 4 X 
93 B 0 PNiE 77 B 
H 0 % 97 % PMB£ 7 B 
16 14 % PNUubbn 
29 k 22 k FldtodBix 


’2ft 





+%-, 



34% 32 Ptedmoctti Q 1.70 £4 10 62 

7% Pier 1 tanp £18 102911Mu1O% 

0% PHflrim M 100 £6 100u10% 

Ok Pflgrim* P £00 00 M 73 7% 

Wk 16k Plnnacia W U 716 16 % 

20 17% Plan £1M £U 1 O 0 24 19% 10k 

7% Bk Planner Fn 2.1330X 2 03 7% 7 

271287k Pttnay£12 £12 £0 83 U271H287A. 2B7k -WOV 

90% 91k PUnayGow 100 £1 181103 56% 66 % 55% 

19 19% Pttbto C £20 1.1 10 860 17% 17% 17% +% 

11 9% Placer Dam £M 20 044143 io% io io% 44. 

29 26% Ptobw Pel 004 09 IS 7 27k 27 r — 

7k 6 % PlaybayB 95 18 6 k OO 1 

37k 32% PbnQltox £20 £6 W 200 Mk 96 
5% 5% Pogo Prod 
27% 23% PolaroM 
72k 65 Policy Mgt 

34% 21% PatyGram 
IBiakRpalTMx 
4% 3% Portae bic 
11k ■% Poniqud F 

20 18ktoMtox 
48% Mk PoOetth 

1 % 23V Panned x 
M 30 V Precision 
47% MPramart 
27% P remier in 

io% Primark Co 290 1 M « il» 

APrimeMolP 0 80 uA J 

. £ Prime MK 0 401 u 1 

3Jk Prtmto* X 050 U 82841 _ . 

W BOV PraaKbrt x 200 10204*61 100k 101 _ . 

Mk 40% Pirnw Oh 002 l.l 33 1M 40% <H0 40% 


6 308 6 % 

0 % 

0 % 

*5 

£1 1 @ 1 »Su 29 % 

27 % 

28 % 

40 k 

30 129 08 % 

tt 7 H 

M% 

+k 

161131 22 %d 21 % 

22 

Tk 

4.2 50 85 15 

17 k 

TO 

+% 

51 2 4 % 

4 % 

4 % 


20 108 9 % 

09 % 

9 % 

-% 

30 18 180 19 % 

IBk 

10 % 


30 20 167 41 % 

30 % 

39 % 

-k 

6013 600 Mk 

M 

24 % 

-k 

£4 18 292 32 % 

»% 

»% 

-% 

10 141421 u 47 % 

46 k 

47 k 

+t 

102 * 412 U 30 % 

»? 


+V 


a Proier ira £w £o i isa *2 


485 ^i£S: 


60 % 28 % Pronm Co* VS 911 27 

f?i Prop Tt Am 004 £709 17 n% 

202 - 1 ( 3 % 

0 12 £ 
-*ioo wit 

ZlOO USB 
zK» 01 % d 9 i 
3 97 

M M 
■00 27% 


3 % akProop Bix £ 30100 ’ 
it £11 Prod RttyC 
14 13 Pd 402 106 7.7 

2S -? 1 £Mwh 4 « 405 74 
93 B 1 %Pb 8 erv 740 7 X 0 £0 
67 k 07 naervCol x 7.18 £0 

97 k MPbSorv 70 700 £2 
M% ?7 PMerv E £10 70 112 

ft 



Ok PM H ew Me x 
pPutaHohar 0 W 

34 Rigs IP* i Ul 7.1 10 150 
215 


12 k T 0 % PubmOMn 100 KL 4 
J’Ji J PWotoDhrPr 103 110 
10 k 0 % PummMgnY 
»% OkPuOMlntav 
Mk MkPummbivGr 
Wk 10 Putnam Mn 
■k 7 % PusxsMssh? 

Ok 8 k Putnam Mel 
_ * 7 % PitoimProm 
£11 A aantei Crp 
74 % 64 % Quaker OK 
19 % n% Quaker 8 t 
27 21 % Quenex 
15 k Wk Queatuai Ch 
18 % 17 QuestVsl D 

13 % QuaKVM P 
WkQuaaHr 


104 11 % 


80 

BB 

TO 

70 

277 

9% 

70 

205 

12% 

70 

984 ulQk 

£9 

214 

■ 

£7 

SOB 

u9k 

90 

823 

U6 


1 22 

£06 

20 197346 

B5k 

£5 22 7M 

14k 

10 M 455 

Mk 


I 541 

Wk 

20 

320 

Uk 

13% 

£0 

230 

6011 BOB 


10 14 278 

2*k 


27 % 27 % - 1 % 


- R - 

1100 63 12 % 


12 12 


J 2 k 11 %RACtaemL „ __ ... 

’si .yBhLSgfP £48 £8 0 40 19 % 10 % 15 % ft 
ixS Ji! 55 CJPf n,n 0-10 20 2 72 4 3 % 3 % 

w% W% ROCI sheen TOM ml <91 u 

. 5 ? Ji 2 » RAtthy £70 150 0 15 * 5 % SV Bk 


22 151057 83 % 82 % 63 k -- 

34 RqrtsBCBx 003 00 53 935 37 k 36 ? 36 ? -k 

I XMx R syjsiiia s F 005 1014 33 36 V 35 k 35 ? -% 

200 £0 91357 55 % M 89 % 4 % 

£M 1.7 25 960 40 % 45 45 % Wlji 


61% Rayttiean 
4 »ResdsrsO A 

i -«* 



RatohATana 102 11,7 0 M 

Reliance 002 u 2 141 

o n « i» 

M V i 100 24 10 713 



iSHSfk " 1 20 15 4 Mu 3 O% 37 % M% -ft 

«5 SSS^ , - ao i4J01 » *'i £5 "ft 


eeC 2 J* SwWr AM ™ 

si si sssfa. «■»«»»- 

22 % 20 % RIM AM 


WRJR Nab 
11 Robert Hal 
ZIRoch QBE 
... 60 % floch TK 
««toQP 
«a 26 % Rockwl 
??» .itodeUm 


1 M 94 % Mk Mk 

T 21 92 % 61 k 8 ik -k 

SI Mk 25 M -k 

- “% 


2.7 142158 20 % d 20 % 10 % -J 

HUM Wk dM 10 k +k 

37 o 12 k 12 k w% t ! * 

1.50 70 M 176 22 k 22 22 % .+% 

104 40 n 151 n J 1 H , » +% 
1 .K 110 16 402 10 % 18 % _W 
002 80111939 27 % 27 k 37 % +% 

SJj '** **» » 47 V 46 k 45 % **- 

■5 R»»snCo* 10076 8 k 9 % 

owJwiKtoS - a* U .4 M S S 

“kTOkftylOufch 423 50 117W6 50% d79% 

CoihHmnd on oait pas* 







. c-- 


‘fi 




MONDA Y FEBRUARY 3 1992 

NYSE COMPOSITE PRICES 


cotm 

YW. M 0to Ctoee rnr, UK 

n». « {Kb High Lew (beta Ctoee WghLewMeek 


HlJ^. »OCk Dto.’*’ TlS Htob LwSSsS HuJ?? _ ‘ 

CooBnutdl from previous page " wlwWl ». « etoo. wgx Le«a«tocto» 

11* 10**RW»V*| U2Ui onr ,,v „ 

&5&SISS 1 ** “-34 »0W23» » aau sal? 18% !»»■«. 0.40 10 13 134 211. 20 % *1 fi 

^ 14 '3"*** M4 W1)S 17K ? * 8 &J2 ,C8B, ' S °- B4 M 378 » 3* 8% fi 

a UfluMOarrh, OM 20 1B3TOu2lS 2D% a?2 *£ *ft 21 5j*Cm»* 032 “33 8 37 3? 361, 

J* IflOMtoga 020148 0 25 it a! *?i U* f * S% T I fi MO> 13*102 7 225 8% 8% S* 

38* 33% Runa Cp x o* 08 27 3U m2 m 2 ^ «H «* TJX Co* * 0.40 IB 17 4M 17% ITU IT* fi 

?♦* ifigritorSyw 080 2J332S10 n2 Eg 3??* , £*« 187NP Enterp 1.63 10 $ M 20* 20* 20*2 -*» 

aa^w™ a ,o«, a g ! ?”SS "S 3 “ft SJESi '* “"5=2 «! ,« £■ w 

2*4 Taiwan M 143 29* 294 294 

4Jt 3* TaBsyfnd 020 U 0 242 3* 3% 3* 

7% 8* TaRey Pf 180132 iTOO 74 74 74 

S 70% 01* Ttanbraodi 188 2.1 29 922 884 644 854 +14 
“ • «4 ll Ttndera 2118400 13* 12* 134 fi 

nv TOUSHAu&b o"2 ^ 18 82 20* 20 20* +4 20 24* Tatty top « an 15 B342B 2*4 dZ4* 24* -* 

ShuVSBiKte, Si! \* * I0u17* 17* n* +4 J9 12* Tama Uta 084 os 87 12* 12* 12% fi 

^ “2 £! Jasy J-® J” 23 88 »£ a? sb* i% *fi 36 t«oem«> utj U«ai S7% » 374 -4 

kkCmSm S-2 23 * 0813 “3 4 H +2 22* 79*TaUrwib 000 3J0 12 828 W% TO* 10? fi 

Irt-oi! s!££j? ft n^ 1M 7 41 12 * 12* 12* U ’5 {iTstowmCp 3 30 ul* 1* 1* 

VmtSSbSSJV? 0,15 1 - a, ° , w ”* 114 11*1 “4 10* Tatadyna * 0* wans a* 2«* 2*4 -* 

n« 8 78 ,4 4 dU* 1*4 -% 88* 34* TM&pSA X IM 42 88237 34% d33% 34* +* 

“* 1-2M434 27* 274 274 +2 K* «TO Wittex ADR XW 49* x% 49* -* 

^ s£ ffT f Tfi 14437 w 18% W* -% CT * SOTomubW 088 1J 17 855 93* 52 S2 -1 

»2sgi^3SS B a« « 44 *4 44 24 21 TfmpUEnMK 340 17.1 230 22*3*224 

J 3 ? 2i-Sufty r OJO U43 557 32* 32 i y! 94 9X. Tm^bOMO i 084 9JD 91 9* 9* . ■* 

x 1 - Ia M 13 8 aai 35* _* 9* a* Tampucm ucu 107a 0* 9 9* 

■’S-^Se SJSft - aeo 35 nQ » 74 4 ra* H* j£* 314 TimSSx in *Ji naso a* 354 354 -* 

4*-.2*8<bm Cfp 0 107 u«* 44 4* +2 21* IB* TapBD I’ll I 120 11.1 T« 1«1 20* B1B4 19* 

S?' F22“““ x *-W 1.SU104B 88* 68 ra +4 16* 15* Taradyna 811702 11* 17* 17* 

Si S^S" 0 " pr 1-61 11.8 081 13**13*. 13* ** 174 124 Tara* 006 0411 40 13* 16* 164 

2i g**?" 0 ?*” 184 « 74974 29* Ss* a* -2 *4 <* Tamre P« 15 12 fi* 5* 5* 

!5i 180 18 12 48* 43* S* H ra b ST* Tauaed a 030 M 12S587 60* SO* »* -* 

O* 2* SartaFoEDu 0.40 T2J a# u at at at 52* 37axnCx 173 7.1 zlOO 32* 82* 52* -4, 


28* 284 IWUcorO 


YhL PI 8b 
DtW- % E 180* High 


1.04 M 12 428 78 * 75 78* 

iX 33 145899 41* 414 4l4 
1.00 &1 81 20 204 19* 19* 
OX 9.7 0 6 9* 9* B* 

1.40 0.1 UHl 23* 224 Zi 
in 09 3260 25* 254 25* 
1.78 04 3 uZ7 * 27* 27* 

2.44 64 2 39^ »* SB 

1.80 5.813 304 u28* 28* 28* 


a gsjs±: r « «*« ss 3 sjsjsis — 

SjT TXn n 14437 18 18* U* -* W* WToraubW 088 1J17 

wiafESS 1 ™ 8 « 44 4* 44 24 21 TfmpBEinMK 180 17.1 

5? 0^ M 43 557 32* 32* 32* 94 9* ToMBatl i 064 9J0 


2 - V- 

-* 42* 384 VF Corp m 2.72210BS 40* 86 

-T* H H VMS llga F 0 SI i 

-* 32* Z7* IMaro En DM 12 839 29* 

+* 11* 9* VHmHOni 7 JO 23.0 3 788 10* 10 

. 7 3* ValhJ Inc 020 U 19 81 64 8 

* 024Va»wM OSH 


104 124 Van Dom OEO 081H 307 
74 6* VanKanp m 084 11 J 707 


2 *li!f!£!f 0,l0 - 40T2 - 3 M » 3i 3* 3? 

9? 78awaftgR» gia ia 281284 b* nS 

16* 38* IMfAL i 2.75 641 11 02 34* 34* 34* 

^ »* ^ 


14* n* SantaFaSlh 223034 124 

,F Sf? L8< 1 -“3 1 J 232410 54 

2* • 14 Savin ]a 

1* * Savin on 0.8071 J *100 1* 

«4 SCW Cap 2J52 6J 1? 308 

47* 41* Scacap ^72 08 121829 41* 


M* 34* -4 
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£ 2 isgg: iSISISg is? gi ssJ : 
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■ 9* .7* Soounan 0.10 1 J 13 21* 84 at 8* - 

42 34* SBMPaparx 0.60 2A 8226TB 41* 40* ^ , . 

i* 14* SeuddrNAaF aiS 13 1151 14*dia*'ia£ -2 14* 11* TUawabr 2200 12* 124 12* +4 

I* 8* SCuddrNEuF 030 34 178 a *2 8? -4 49 4 42TWany 028 06 19 183 42* 42* 42* 

24 214 8M Cent x 0.70 32 6 14 224 TO 22t +3 «4 45 1 Tks^b&TS x 458 90 806 48* 48* 48* 

I* 14* S«aClj482S 1*6 8.7 2 15 C is* jat _i* K* 88* Una W nw v too 1.1 72832 90 * 88* 89 ~* 

!* 1 134 Saatran Co 2.00 1.7 1843«u129* 118* 119* ^-g 024 30* TtartbllO « 3J7 7M 1789 52* 62 * 82* -4 

14 21*8aa0vU En 20 242 22* 2l3! 224 +* »6* 20* TlnwMtw x IM 12 30 996 33* 33* 334 

49 44* SMlad Air 27 93 48* 48* 48* -4 x b 23 4 Timken in OJHOI 856 25* 28 * 26* -% 

12* 9*X Corn 1 0j 4Q 29 10 93 14* S3 Ut -4 4 S 3 * TlWnCnt 18 370 4* 3* 4* +* 

37 Sears Rood ZOO 49 148564 42 41 41 -t 11* 10* Titan PI x 190 9.7 6 114 114 11* 

294 see Pac i.sa 49 51313 sa* 32* 324 3 6 4 ? To * 1 sh *L 2 307 4* 4* 4* +* 

124 SeUgtn Sa< tut U M 124 d12* 124 -ll 10 8* Tottaw Co 098 89 3 37 9* B* 9* +4 

av Sensormn 030 19 a 890 28* d24* 26 -3 29* 274 TMKE291 x 291 99 74 28* 26* 26* +* 

'42 9eeua a djd tjtg 34 051 504 sov -4 is 104 Ted Brea wo 339 U* 114 12 

45* Sequa e Q90 09 11 2 uSB* E8* 664 +t 81 * 72 Tootsie ra 028 04 a 18 73 72* 73 

a* SeivtceCpI 096 29 18 907 24* 24* 24* +t 81* 66* Teretanailc 1.60 29 13 426 SB* 674 68* -I* 

35* sarvtcermr 191 49 18 «8 1u3B w2 M S 19* Vt* Toro G»p 048 3.1 20 546 IS* IS* IS* 

34 Shn Infix 090 1931 612 39* 38* 38* —4 264 a* Tosco OOnf 090 2.1 1S20UU28* 284 284 - * 

8* SIWflM M 1.00 9.1 21306 11* 10* 11 ^ 27 TetaiSySt 098 1.1 27 a 264 M4 26* , 

6*8MAyWHx 094 29 34 6 B* S2 at 36 31 4 Toy* R ib 303333 33* 324 32* *4 


0* 4* Taaoro Pat 13 12 fi* 5* 

B3* S7* Texaco x 030 M 195687 60* 68* 
52* STaxaeoCx 3.73 7.1 noo 52* 52* 
20* 19* Tins mfi 1 090 09 53 126 u21 4 20* 

384 30Taicaslnal 072 29121769 3S* 3S* 
21* 184 Texu Pac 040 29 a 10 20 * 20* 
<2 38* Toms IMI MO 79 2i2t90 38* 39* 
10 9* Texfl Pf 1.10 119 8 ulO 10 

6* 4* TaxS IndS 1.10100 4 726 B* 8* 
36* 38* Textron 1.12 3.1 111789 38* 36* 
6 4* Thackeray 48 32 u6* 54 

9* 8* Thai Cap 174 9* 8* 

IB* 10 Thai Fund 2.72 159 US 17* 17* 
46* 43* ThefftnoBac 23 367 454 44* 

17* 13* TMokof X 098 29 3 831 164 15* 


3 

214 +1* 
a* 


■1* inemx 

ill 174 13* Tntobot 

12 *54 554 Thera 6 8 294 06 a 239 82* St* 61* 

J 14* 11* Thorax Ind 078 59 30 200 14 13* 13* 

_2 18* IS* TtauiUl 192109 9 113 18 174 17* 

_< 144 11* TUawabr 3200 12* 124 12* 

■ 454 42TWaay 028 08 TO 183 42* 42* 42* 


- w - 

41* a* WUS Mom 221047 37* 38 384 4-t 

33 804 Wl KMdb > 1.88 02 13 205 30* 029* 30* -* 


028 08 19 183 424 


sa a* a* a* 

n 4* 3* 4* 

6 114 114 n* 
37 4 b 


'42aedua A 090 19 46 34 u51 sot sot -V 

45* Sequa B 060 09 11 2 u3B* G8* so* +* 

23* ServfeaCpI 098 29 18 807 24 \ 24* S* +4 

35* sarvtcermr 191 49 16 438 u3B 384 9B +2 

* 34 Shaw Infix on 1931 612 39* 36* 38* -t 

* 8* SIMM M 1.00 9.1 21308 IT* 10* 11 

4 6* 8M8W WB x 094 2934 6 6* 8t 8* 

-4 SO* Shan TrlT 114 09 13 05 62* 61* 31* +* 

a* a* sharwln W1 042 19 162484 274 274 274 -t 

254 214 finonaya 24 6G5 22* 22* 234 -1, 

10* 84 Showboat 010 1.0 10 ZOO b4 9* 9* -4 

24* 22* Storra Pac 194 0013 ill 23* 23 23 -4 

24* 18* SlanMApp 4 » 20* 204 20* 

28 * 21* SW««8r*. on 29 262017 UZ9* 27* M — 1 
84 43* SHIoonQr 38 5» SO* 50 604 4* 

11* 10* Stealer 190 6916 163 11* 11* 11* -t 
14* 12Slzder 018 1.1 16 930 u14* 13* 14* +4 

17 15* Skyline 048 11 41 100 IS* dlS* 16* -* 

** 3* «- Tnda Oil 29 2 12 4 3* 3* -* 


« 1* Trammel Cr 041179 7 8 2* 

1 TWA 223 296T3B9 1131 2 

264 Trmwartncx 218 13 11 36 264 
37* Tranaamar 200 49161633 41* 
37* Tnnufian x 094 09 12 42 384 
16* Ion & X 060 12 9 297 U* 
4 Trmrwco Ex 108 u* 

3* Tranacnt R 12 3* 

B* 64 Transtech 203 62 84 


mt «L -Z »4 16* WOOtn he 25 B82U204 10* 20 

7? 82 58* Wachovia x 200 14 22 301 SB* £8* SB* +* 

Si* IS 31* zr mckanlMx 0.50 2.0 15 66 31 304 30* +* 

«£ Si S ^ 4* Wotnooo 3 827 4* 04* 44 

Z? Z£ ^ 39* 36* VMgraan x 092 14 23 915 38* 37* 37* 

2? 2? 26* »* WMbcaCS x 064 29 19 273 a 34* 24* -* 

S3 "S 1 SB* 63* WBIMarl 0.17 0941I2» 64* S34 53* -* 

toh It 1D ' 94 tibnsrCotnp 40 79 9* 94 94 -4 

“? “? -U* 784 !»4 MialMi 204 29 087747 70*009* 89* -* 

S> Sj 7? 34* 31* Weahgf OIL 210 13 M 78 33* 33 334 +4 

“? 7? 194 IS* WaahalNat 1J8 69 8 149 T9 18* 18* -* 

«t ^ 2W4 W3* WMhaPea >420 2120 sa in* 197 1*7 -2 

. , 46 41* waata Man 044 i.oanra u46 44* 46* +* 

le S* IS 12* 10* WotMneJn 048 49 30 347 114 11 11* 

J? tJ* S4 4* Waxman bid 012 20 37 46 8 6 6 

«S in ' 8 s * 3W ««° Ine 3 IS 2* 2* 2* -* 

n 1** 16* 8Mb SM) x 020 1.1 21 340 19* IB* 16* -* 

SS BL iv. 33 ^ 32 WMInoartan 192 59 31 31 u33* 32* S3* +* 

«£ iqi. ’ 4* 3* Walrlon Si 064149 1 271 4* 44 4* ♦* 

L'J if? . 27* ZSWOtaMMs 094 24 14 53 »* 28 4 »* 

2? SJ H 26* 22* Weilfflafl 0.12 09 18 283 24* 24* 24* +* 

“2 i t 70* 66* WHUeFsrgo 490 116K.1079 67* 65* 65* -1* 

et 9* Wendys bit 09* 2.1 232842 11* n* ii* +* 

5? ‘ J I? 19 184 waat Co 040 21 66 9 uU 18* 18 


U* U 

A n 


f? Z7* 19 184 Waat Co 04)2181 I uU 18* 19 

J? J? J* 32 a4 WaatPIP 87 6 31* 31 31* 

“2 Z2 184 IT* wastes* E 072 49 14 8 17* d17* 17* 


24* +* 


S Si 

ro m 
8 8 * 


4WietB NAm 
2* WM no 


11 337 4* 

03586 4* 


J* 14* +* 

4* 3* St tnda Oil 29 2 12 ' 4 _ 3* 3* I* 

9* 6* StnUhCoro 020 29 141690 id* 8* B -* 

6* t* amto INI 17 era 7* 7* 7* -* 

67* 79 SmKhKflcfun 192 19 a 89 U* 84 85* +1* 

80* 71*SpMlKBEq 1.70 29 2142 70 77* 76* -K 

33* 33* Smiths Fd 096 19 22 401 37* 37* 37* -* 

39 34* MiMkar j x 098 1.1 30 44 34* d33* 33* -* 

38 32* atepOnlb x 198 12 18 270 34* 33* 33* -* 

6* 5* Swfiw 08 x 090 39 18 183 6* 8 6* +* 

H * Sofltrtn 0 0 T26 * * * 

36* a* lonat be x 290 89171474 31* 31 31* +* 

38 31* Sony ADR 097 1.1 16 01 33* 33* 33* 

13* 104 Sothebys x 090 49 37 386 ul3* 13* n* 

45 43S0UIM Cxp 180 10 49 U45* 44 45* 4* 

X* 32* SoumCMSH 290 89 8 38 36 38 

a* 19* SfitJanind 194 79 15 S3 20* a* 20* -* 

19* 12* Southdown 090 3911 B2 16* 14* 16* 4* 

14* USANatCp 048 14 10 282 13* 134 13* 4* 

344 21* SflMn Co x 290 17113612 32* 32* 32* 

46* 41* ScuttmlQE x 298 4.7 14 69 44* 43* 44* 4* 

33* 30* SouffinfCr 1.76 5913 244 33* 32* 33 4* 

39 * 32* SOXMWtl x 010 09 61 736 34* 324' 324 '-1* 

12* 10* Scumwoae 070 18 85 221 12* 12 12 -* 


22 16* WwtnGM 015 09 IT 118 174 17* 17* 4* 

U* 13* Wootn Mng 074 12 44 WO 14* M* U* 

a* i7* HMtoeHS x on is boom w* is* u* -i 

16* 16* Won Watte 32 877 16 17 10 4* 


‘it 23 19* Trinova x 098 10 211005 22* 22 22* 

JZ 43* 34* Triton En OK 09 043844 u43 4 42* 42* 

I? 5* .4* Tuoson El 0 2U 5* 5* 6* 

r 9 6* IUb Clpx 090 2.4 15 244 6* 6* 8* 

T? 8* 7* Tufttah In 091 CO 270 8 07* 7* 

22 17* Twin ObC x 0.70 13 16 11 20 19* 19* 

J. 39* 33* Tyco Labor 098 1.016 734 37* 37 37* 

iL mt An jL iL jl. 


324 '-1* 

12 -* 
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- u - 


13* 11* Whitehall 11 a 

15 12* Whitman 094 1J 181068 
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a* a* Wloor toe X 198 39 18 in 
10* 8* WUIcck&Q 010 1.1 » IS 
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| 44 3* Winnebago 7 110 

39* 36* Vht&ww x 196 49 13 842 
38* 27WleM>lMv 1.1D U12 92 
43* 40 Whco Corp 194 4J 13 204 


22 877 18 17 18 

1.05 17 9 a 154 15* 164 

1.10 2915 463 384 38* 38* 

190 4.0 803205 31* 30 30* 

33 683 33* 32* 33* 

1.10 29 381364 42 41* 42 


42 41* 42 

(1* dll* 11* 

144 14* 14* 


9 39 12* 12* 
B 111 SB 34* 


33* 31 * south W&1B7 MO 19 U 38 33* 32* » 4* 

34* 32MMMV1 290 59 12 308 32*d31* 32* -4 
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Z? a* is* uai com * i94 69i7ias IB die* 

17* UUJBFIn On 16 371119 u17* 16* 
94 OURS a 82 1194 9* 

37* a4 USF80 4.1 4.10109 142 u3B 87* 
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H •$ S % 3 a ass* ts a ’\ a a 

«, u "s si si si ^ ‘!i=gsELSS,' ,J " l,, ;s £ £ % ^i 
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S3 28* Xba Corp x 090 14 161299 u33 32* 32* 
27 25* Yankee Egy 190 11 13 88 28* 26 1 26* 


*1 36* Sxxnhome 0.92 29 17 81 40* 40 40* 

45* 40StanlayWk 194 2916 288 44* 43* 43* 

28* 24* Stxrrett 096 2.7 18 11 23* a* 26* 
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47* 40Uflie he 
24* 22 Unbind 

67* 54* Unilever 


2 37* a* USF50 4.1 4.10109 142 u38 37 * 37* +* w 

[? a 1* UgC Corp 01190 I* I* I* -* 74* »*Xarox 190 391 

a 33* a* UST fate on 29 483007 2B<d28* 28* -* »* 50* torox4.125 

fi 49* 47*USXCMYx 493 89 a 49 49 40 4* a*M*Xba194x 

^ 3* 1* Utthnale 4 463 u3* 3* 3* +* M M* »a Cotp x 090 14 1 

a. B* 5* UNC toe 161181 8* 3* 8* 4* & 25* Yankee Egy in 11 1 

fi 47* 40Uflie toe on 132lia 47* 47* 47* -* „3 * Zapata 5 

fi 24* 22 Unbind 012 0518 2u24* 24* 24* ®5 7 ^ 

'j* 87* 84* Unilever 040 0815 7 86 68* 68 4* 18 5 ‘“■"Sf* 1 

fi 106*M*UhBTN 292 29 132318 ItB* 101*101* -* 8* 6Z^IIX!X 09*119 

^ 64* nuntaOttps 196 39271368 52* 50* 31 -I* w 2* ”*• S aro J 4 ! 
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32* a* UtdAevet 098 1.6 a 1MU32* 31* 31* 
21 aUldDooiRty 198 11 70 1» u21 20* 21 

10* 9* UtdDomlnd 090 29 14 a 9* 8* 9* 
90* 73* UUHHhcn 40 370 54* 89* S3* 

a* 35* WdUtomn 144 17 9 790 36* 36* 36* 


10* 9 UUflndusI 084 11 15 N 10* 10* 10 _ 

34* M* UUtnvMgnK 030 1914 153 23* 23* 23* 

. 6* ■ 8% UtdKgftnFnd 1.14 139 69 8* d6* 6* 

* A UMPartCM 8 281 uA * A 

18* 11* USAIr 112 07 12880 18* 18* 18* 
9* r*USF&Q 090 2.4 16044 0* 8* 8* 

1* HUS Homo 07009 til* 1* 1* 

47* 44*U6UFEQpx 1.64 18 9 469 46* 43 < 

14 12UklStShoa 052 4920 672 13* 13 13 


45 45 -1*1 

13 13* 4*. 


~ Owing to p robbt e at Ttt e ku rx. aoaae North A m e ri ca n 

■ pries* axe tomporarily betog toartad ex-dMdttrd early. 

* Yoarty hlgha and Iowa raooet the period bom Jan 1. 

■ excluding die latwt trading day. Vlhara a will or stock 
I? dividend umoundng to SS percent or more has been paid, the 

’ year's hl^votiiy range and dvtdand are shown tor the now 
i stock onfy. Unlooa u dimto o natal rates of (BvWond are 
_2 annuel dbburaemanta be* Ml on tho Ixtoot doctaradon. Saba 
^ fl^iraa are unofficial. 

a^vldand abo dn(l|. Pantwal rata of dlvldand plus Mock 
_ i dMdand. liquidating dlvldand. dd-eaBad. dkttw yearly lew. 
77 edtvktend declared or paid In preceding 12 month*. g^Dvt- 
“ dond In Canadian funds, subject to U% noiMweMenoo lax. 
_v Mtvtdend dectorod alter apllVup or ttoek dMdand. J^vldend 
TV* poM Ihb year, onfitted, (Maned, or no action taken « latest 
TJ 4 dMdand nteeUng. k-dlvkfend deciarad or paid ihb year, an 
accumulative tone with dMdends to arreera. n-new baue In 


16* 17 Syoovua Fn 0A2 14 16 T78 17* 17* 17*. 4* 

34* 46* Span Crp x 092 19255782 *9* 48* 48* -* 

46* 42* SpCO Carp x 040 19 24 633 43* 042 - 42 -1* 

16 12 Systems Co 5 30 12* 12* 12* 


0* 5* TCBY Entor 090 14 18 154 5* 5* 5* 


38* 38* US weal 298 17 123842 
57 48* UBJTectin* 190 39Z73409 
26* 22* UkfTelac 1.00 49 163TO2 
18* 14* UtdWUar * 092 69 14 148 
7 5* UrMrode 337 170 


i im umira « an* +% fiwxi daolarad or paid In pracedlng 12 momna. plut etoefc 

100 49 15316? 24% M M +% Obkbtid. BHHaefc npl It. DMdonda begin whtr data ot apiU. 

X o!k 69 MiS w% nui 14* -* »b-oeioo. vdlvkbnd paid In stock to pracadng 12 moixta. 

X 092 1214 148 16* 014* 14* -* ea,,, vaiue ^ dividend or agHflatributlan dim. 


30* 32* LUrFBafiix _ 

18* 18* Unhr HUh 194 1412 86u18* 
3 2* UnhiMed L 21 80 2* 

12* TO* Unlvpr Crp 130 2962 71 11* 
33* 26* Unlvsl Crp 080 2.7 14 824 29* 
5* 3* Unlvsl MOO 4 748 uB 

24 20* Unocal Crp 0.70 39 494374 22* 


084 2914 788 3S* 32* 32* SSSUSffl,' zSXSS'X 

194 14 12 68 uia* 18* 18* -Ij 
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The FT proposes to pub- 
lish this survey on 
March 13nl 1592. 

The survey «ill be included 
with every copy of the FT 
on that aay and will reach 
over 1 milli on readers is 
some 160 countries world 
wide. 
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shows that 54% of Chief 
Executives of the largest 
Companies read the Finan- 
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MON DA Y INTER VIEW 

Full speed 
ahead for 
‘Fujimobile’ 

Alberto Fujimori, president of 
Peru, talks to Sally Bowen 


W hen agricultural 
engineer and uni- 
versity rector 
Alberto Fujimori 
decided to run for President of 
Peru, a campaign organiser 
told him to forget it. Even a 
seat in the senate was unthink- 
able. Mr Fujimori fired the con- 
sultant and got his family 
painting posters and 
distributing leaflets. He 
pressed into service an elderly 
tractor as a campaign vehicle 
that soon became known as the 
“Fujimobile”. 

That Peruvians chose as 
their president this political 
novice, of Japanese parentage, 
backed by a rag-bag party of 
unknowns was a measure of 
their disenchantment with tra- 
ditional politicians from right 
and left hi a decade of democ- 
racy after 12 years of military 
rule, they had opted for a free- 
spending, patrician elder 
statesman and then for a 
young, charismatic populist 
who left Peru on the verge of 
economic collapse. 

As a first generation Peru- 
vian made good, Mr Fujimori 
provided hope for both immi- . 
grants and the mixed-race 
majority, traditionally despised 
by the ruling Hispanic elite. 
The antithesis of his predeces- 
sors, he came to power offering 
a new direction. Accurately 
reading the Peruvian mood, he 
named his party “Cambio 
(Change) 90". 

Once the jewel In the Span- 
ish imperial crown, Peru had 
become one of the poorest 
countries in South America. At 
home, the state was under 
threat from left-wing guerril- 
las. Abroad, it had defaulted on 
all its foreign debts and. partly 
as a result, had become an 
international pariah. 

In 18 months of government, 
Mr Fujimori has not solved 
Peru’s problems. But even his 
critics admit he has made prog- 
ress towards his goal of radi- 
cally changing the country. “In 
legislative terms," says a confi- 
dent Mr Fujimori, “there is vir- 
tually nothing left to do. What 
we must concentrate on now is 
putting our reforms into full 
effect." 

Among quantifiable suc- 
cesses, he has reduced infla- 
tion from an annualised 3,000 
per cent upon taking office in 
July 1990 to about 4 per cent a 
mouth; tax collections, while 
still inadequate to cover essen- 
tial services, have doubled: a 
bloated and inept state bureau- 
cracy has been trimmed; finan- 
cial and commercial reforms 
have converted Peru into one 
of the most liberal regimes in 
the continent and relations 
with international financial 
organisations have been nor- 
malised. 

However, austerity has 


plunged more people than ever 
into poverty and economic 
reform is reckoned by critics to 
have benefited only a small 
group of businessmen. Mr Fuji- 
mori is under attack as an 
autocrat for ruling by decree 
and by-passing the legislature. 
He has been criticised for his 
closeness to an army accused 
of human rights violations, and 
for using repressive measures 
to combat the guerrillas. 

In the faded splendour of 
Lima's government palace - 
an operatic stage-set of a build- 
ing complete with marble 
halls, French gilt mirrors and 
magnificently-attired story- 
book soldiers - Mr Fujimori 
cuts no dash. His private office 
is austere. He sits with shirt 
sleeves rolled up, a flickering 
television screen permanently 
showing the silent images of a 
favourite afternoon soap opera. 

Mr Fujimori is a self-pro- 
claimed pragmatist and tech- 
nocrat IQs Spanish lacks elo- 
quence. his vocabulary is 
limi ted. Not for him the rhetor- 
ical. sonorous discourses of bis 
predecessors, Mr Fernando 
Belaunde and Mr Alan Garda. 
He rarely departs from the text 
of competent but dull speeches, 
read in a tightly controlled 
monotone. Even his occasion- 
ally colourful verbal attacks - 
he hn.g railed judges “ja r kale " 
and parliamentari ans “pachy- 
derms" - are rehearsed. 

But for a man who lacks a 
power base, he has attacked 
some of Peru’s most powerful 
institutions. The judiciary. 
Congress and the Catholic 
Church have all felt his wasp- 
ish tongue. Establishment 
ripostes frequently smack of 
racism - the jumped-up “chin- 
iio" (Chink) - but the average 
Peruvian admires oriental hard 
work and honesty and Mr Fuji- 
mori has learned to joke about 
the shape of his eyes. 

hi recent months, Mr Fuji- 
mori has been travelling more. 
Late last year he went with an 
entourage of Peruvian busi- 
nessmen to the US. Europe and 
Asia to court potential inves- 
tors. He has started a bridge- 
building exercise with tradi- 
tionally hostile Ecuador and 
has signed a treaty giving land- 
locked neighbour Bolivia 
access to the Pacific. Trade and 
economic benefits underpin 
each diplomatic initiative. 

This week, he arrives In 
Britain, primarily to deliver a 
lecture at the Royal Botanic 
Gardens in Kew on ecology 
and the environment on a visit 
likely to attract demonstra- 
tions from environmentalists, 
human rights groups and sup- 
porters of the guerrillas that 
are fighting the government 

Peru has recently awakened 
to the fact that, as the princi- 
pal world producer of coca, the 



‘I will defeat terrorism before I leave office’ 


raw material from which 
cocaine is made, it possesses at 
least one product in which the 
international community is 
intensely interested. “The sub- 
ject that interests me most is 
drugs trafficking, in relation to 
ecology" he says. 

“I'll be raising the alarm 
over the damage being done to 
the Amazon hatin by the drugs 
trade,” says Mr Fujimori. Pro- 
cessing coca leaf into cocaine 
paste or base releases thou- 
sands of tonnes of kerosene, 
sulphuric arid «nH quicklime 
into Amazonian tributaries, 
while jungle hillsides are rav- 
aged as growers slash and 
bum trees to make room for 

PERSONAL FILE 

1934 Fujimori's parents 
arrived fn Peru from 
Japan. 

1938 Bom in Lima. 

1956-61 Studied agricultural 
engineering at National 
Agrarian University of 
La Molina, Lima. 

1984-89 Rector of National 
Agrarian University. La 
Molina, and president of 
National Assembly of 
University Rectors. 

1989 Formed Cambio 
(Change) 90 party. 

1990 Elected president 


the lucrative coca bushes. 

He will aim to present Peru 
as caretaker of a unique world 
treasure. Mr Fujimori hopes to 
win economic help from gov- 
ernments, including those of 
the US and Spain, in the drugs 
battle. But private sector con- 
tacts are higher on the Peru- 
vian agenda. 

Foreign investment is 
needed elsewhere in the econ- 
omy too. Last year’s 2.4 per 
cent economic growth rate 
made scarcely a blip in a steep 
23 per cent decline over the 
preceding three years. 

But for all its mining, fishing 
and agro-industrial potential, 
will foreign businesses come to 
a land where an Il-year guer- 
rilla war has already cost some 


25.000 lives and $20bn in mate- 
rial damage? Mr Fujimori’s 
eyes gleam with messianic con- 
viction. “I am certain that I 
will defeat terrorism before 1 
leave office. We are making 
real progress in pacification.” 

Although many Peruvians 
are not so sure, the president 
claims the government is win- 
ning its battle against South 
America’s deadliest left-wing 
guerrilla groups, the Maoist 
Sendero Luminoso (Shining 
Path) and the MRTA (the 
Tupac Amaru Revolutionary 
Movement). Both are finding 
“they have little physical or 
political space to manoeuvre 
now that the population as a 
whole is supporting us more.” 

Initial parliamentary reac- 
tion to presidential decrees on 
what he calls ‘‘pacification'' 
was hostile, but much of his 
plan has now been accepted. 
The president will personally 
lead a new “united pacification 
command” to co-orainate civil- 
ian and military strategy 
against the guerrillas. He has 
madp the controversial move of 
arming peasant self-defence 
groups, the “rondas", who now 
form the front line (cannon 
fodder, say opponents) against 
terrorism in the g enerally law- 
less Peruvian countryside. 

The army and “the people” 
are now the twin pillars on 
which the Fujimori govern- 
ment rests. In a strategy to 
bring the two closer, the army 
is now charged with “civic 
action" programmes, helping 
rebuild badly deteriorated road 
infrastructure, providing basic 
medical assistance and 
distributing international food 
aid to rural communities. 

Mr Fitfimori is also pledging 
this year to start implementing 
a social emergency programme 
to cushion the impact of his 
economic reforms. The ending 
of subsidies on basic foodstuffs 
and higher prices for public 
services has plunged another 
5m Peruvians into “extreme 
poverty”. More than half of 
Peru’s 22m people now exist 
below the poverty line. 

The Fujimori knack of reduc- 


The proliferation of power 


N uclear proliferation is 
now one of the leading 
preoccupations of west- 
ern governments. This anxiety, 
that nuclear weapons may get 
into the hands of states which 
are unstable, uncivilised or 
plain malevolent, is the direct 
consequence of the end of the 
Cold War. But there is another 
consequence which is more 
profound and for-reaching, and 
that is political proliferation. 
The two are directly connected; 
and those nuclear-weapons 
states which are most anxious 
to prevent nuclear prolifera- 
tion, are also most anxious to 
prevent political proliferation. 

Their efforts are doomed to 
fail, since neither form of pro- 
liferation can be prevented; 
delayed for a while, perhaps, 
but not prevented. But the 
problem of nuclear prolifera- 
tion will be easier to bandle if 
governments face up to the 
inevitability - and desirability 
- of political proliferation. 

The fear of nuclear prolifera- 
tion is the corollary of the 
nuclear age. Throughout the 
Cold War, when terror of 
nuclear war was greatest the 
nuclear-weapons dub was for 
many years officially limited to 
five nations. Some bandit 
states acquired various degrees 
of illicit capability, but the 
stress of the east-west confron- 
tation helped to contain the 
risks of overt break-out 
The polarising discipline of 
the Cold War has now evapo- 
rated. The rogue behaviour of 
Iraqi President Saddam Hus- 
sein is the most eloquent wit- 
ness of the collapse of Soviet 
influence; but other renegade 
states may seek to tread the 
same path. 

On the supply side, the disin- 
tegration of the Soviet Union is 
causing concern over the 
future of its nuclear arsenal. 
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The Russians say the weapons 
are under secure control from 
Moscow; but control cannot be 
secure until there is a stable 
political system of reasonably 
satisfied states, and that is 
many years off. Moreover, eco- 
nomic collapse and nuclear dis- 
armament could create optimal 
incentives for unauthorised 
exports of nuclear materials or 
mercenary emigration of 
nuclear experts. 

The corollary of midear dis- 
cipline was political discipline. 
The east-west confrontation of 
the Cold War compelled lesser 
powers to accept the domina- 
tion of the US and the Soviet 
Union. The western alliance 
was, of course, democratic and 
therefore much less monolithic 
than the eastern. But on both 
sides the line-up was clear-cut 
and consistent and the oppos- 
ing champions were the 
so-called “superpowers". 

The end of the Cold War has 
let loose a vigorous jostling for 
position between leaders and 
followers. Russia under Mr 
Boris Yeltsin is asserting its 
claims as the successor state to 
the Soviet superpower the US 
under Mr George Bush is being 
just as hyperactive in asserting 
its role as the successor state 


to the American superpower. 
Now it may suit the ex-super- 
powers to prop each other up: 
Bush and Yeltsin, like Reagan 
and Gorbachev before them, 
are trading disarmament ges- 
tures abroad, because they can- 
not deliver economic well-be- 
ing at home. But in neither 
case do their international 
claims cany conviction. 

The latest exchange of 
nuclear disarmament bids by 
the superpowers looks like the 
reiteration of an old trick out 
of season. The elimination of 
multiple warheads on strategic 
missiles may seem spectacular, 
but there is one problem: what 
are these missiles for. anyhow, 
and why do you need 4^00? 

The world is now less 
impressed by bilateral number- 
cutting of the superpower 
arsenals, because it is starting 
to look irrelevant. The most 
argent nuclear priorities today 
are the control and stability of 
the weapons systems inside the 
ex-Soviet Union, and the con- 
tainment of proliferation; but 
neither of these tasks can be 
handled privately by the two 
superpowers. On the contrary, 
they need far-reaching interna- 
tional co-operation. 

It is not clear that the US 
welcomes this aspect of the 
new world order. When Presi- 
dent Francois Mitterrand of 
France suggested last Septem- 
ber that the four nuclear pow- 
ers with weapons in Europe 
(US, UK. France and the Soviet 
Union) should jointly discuss 
the security of Soviet nuclear 
weapons, the idea was’ idly 
ignored by the US. The three 
western foreign ministers have 
now made separate trips to the 
ex-Soviet republics to study the 
question, and have returned 
with different conclusions. 

Unfortunately, America's 
European allies have been 


equally slow to accept the egal- 
itarian nature of the new world 
order. Mr Mitterrand’s four- 
power suggestion annoyed the 
Germans as well as the 
Americans, because Bonn 
could see no reason why it 
should not be equally involved 
in the problem of Soviet 
nuclear security. It is not sur- 
prising, therefore, that Ger- 
many has now proposed, in 
Nato, that the unilateral US 
and Soviet offers to eliminate 
all their tactical nuclear weap- 
ons should be subject to a col- 
lective process of verification. 
The proposal has been kept 
fairly discreet; but it is a signif- 
icant warning shot to the 
socalled superpowers. 

Last Friday’s summit meet- 
ing of the UN Security Council 
is another case in point. 
France (which first suggested 
it) and Britain (which organ- 
ised it) may have intended to 
shift the bilateralism of the 
Cold War to the multilateral- 
ism of the UN. In practice, this 
declaratory meeting will have 
achieved little apart from TV 
exposure; it annoyed the Ger- 
mans, because it underlined 
the foot that they are not mem- 
bers of the Security CoundL 

Unlike the Japanese, the 
Germans will probably refrain 
from demanding a permanent 
seat on the Security CoundL 
Bat the incident can only rein- 
force their determination that 
their views will in future play 
a role in the UN postures of 
France and Britain. 

Political power is leaking 
uncontrollably away from 
Moscow and. Washington. 
Lesser powers are no longer 
prepared for the role of docile 
followers, although some still 
hanker irritatingly after anach- 
ronistic privileges. But the old 
hierarchies have to go. because 
the world is changing. 


ing apparently insurmountable 
problems to simple steps is dis- 
arming to some, alarming to 
others. Tt all boils down to 
planning anti methodology," he 
says, whether it’s getting 
elected president or beating 
the continent’s deadliest guer- 
rillas. 

Making a virtue out of an 
absence of organised support, 
Mr Fqjimori ifltes to Haim he 
has no personal allegiances. 
“My four children and my wife 
are my only friends," he says. 
A succession of overworked 
ministers and advisers, sum- 
marily tossed aside once their 
usefulness has expired, can tes- 
tify that loyalty is not a presi- 
dential falling 

Increasingly, his tersely 
authoritarian public style - 
which conflicts with a mild- 
mannered, gently humorous 
private disposition - is bring 
called dictatorial “It’s just my 
own personal style," Mr Fuji- 
mori insists, “neither oriental 
nor Peruvian; and I haven't 
developed it since becoming 
president I’ve always preferred 
tough, outspoken criticism to 
tiie silence of complicity.” 


A teenager’s guide 
to the budget 


resident George Bush 
seemed to have three 
objectives in last week’s 
budget: to revive confidence 
with upbeat economic projec- 
tions; to stimulate spending 
with temporary tax incentives 
(most of which expire shortly 
after tire election); and to dis- 
tract attention from alarming 
long-term fiscal trends. 

The administration is betting 
on economic recovery begin- 
ning in ffie spring and gather- 
ing pace through the year. A 
recovery of some description 
does seem likely. But its 
strength and timing remain 
uncertain. As if to spite fhe 
administration, a raft of for- 



ward-looking economic data 
released last week was uni- 
formly gloomy. 

Durable goods orders 
plunged 5 per cent in Decem- 
ber, the biggest drop for more 
than a year. Much of the. 
decline was concentrated in 
the volatile aircraft sector, but 
non-transportation orders fell 
L6 per cent, to register their 
fifth monthly decline. New 
homes sales fell 6.6 per cent in 
December and now stand at 
the sama level as in August 
when last summer's brief eco- 
nomic recovery spattered ouL 
T he iwriPT of l pa riing indicators 
fell 0.3 per cent in December, 
for the second month running. 
The index, which anticipates 
turning points in the economy, 
has now foiled to advance sig- 
nificantly for five months. Con- 
sumer confidence did further 
in January, instead of reviving 
as analysts had hoped. 

Such indicators do not inval- 
idate the budget forecast But 
they leave plenty of scope for 
scepticism. .Even if the recov- 
ery materialises, growth could 
be less than 2 per cent at an 
annual jate - in other words 
invisible for the purposes of an 
election campaign. 

Will the budget tax breaks 
make a difference? This is hard 
to say if only because the 
shape - and timing - of the 
final package that emerges 
from Congress is uhcertain. lt 
could involve substantially 
larger tax cuts for middle 
income Americans. Few presi- 
dents, however, have tried 
quite as blatantly to accelerate 
spending for political purposes. 
The chang e in rules for with- 
holding income tax will auto- 
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matinally increase purchasing 
power by about *25bn this 
year. But whether the cash will 
be spent depends on taxpayers’ 
attitudes: since next year's tax 
rebates will be correspondingly 
reduced, many may deride to 
save the extra cash. 

The proposed 15 per cent 
investment tax allowance for 
companies must be spent 
before next January. But the 
revenue loss this year is esti- 
mated at only $6.1bn, so it 
seems unlik ely to provide a 
huge stimulus in a $6,000bn 
economy. The temporary tax 
credit for first-time home- 
buyers, which also expires next 
January, is even smaller beer, 
costing only an estimated 
$Z00m this year. Even if Mr 
Bush succeeds in influencing 
business and consumer deci- 
sions, fine-tuning the tax code 
could easily prove counter pro- 
ductive. It contradicts the phi- 
losophy of the 1986 tax reform 

act which tried to reduce 

fiscal distortions - and only 
serves to highlight the White 
House’s short-term economic 
horizon. 

This brings us to the longer 
term fiscal trends. Mr Richard 
Darman, the budget director, 
claime d the budget was pru- 
dent because it avoided a big 
tax cut and stuck to the 1990 
budget agreement. That he 
could respect the pact’s terms 
yet produce A record $400bn 
(6.7 per cent of gross domestic 
product) deficit this year 
merely underlines its short- 
comings. The deficit has been 
boosted by short-term factors 
beyond the administration's 
control, including the recession 
and the costs of bailing ont 
bankrupt savings and loans 
institutions. But the funda- 


mental problems run deeper. 

The administration, hag. 
spent as thougb the borinof 
the 1980s were still under way 
yet pulled in much toss rev* 
nue than expected because thfc 
economy has actually- befihK 
stagnant for three years. TotaL 
federal spending this fise&- 
year will be a staggering 29 p& 
cent higher in cash terms then 
in fiscal 1988 - the last year 
for which Mr Reagan was 
responsible. But revenues haye 
risen by only &5 per cent ovd 
three years. The contrast is 
even starker in the past fiscal 
year spending has risen 113 
per cent but revenues are up 
only 2 per cent. This compares, 
incidentally, with a forecast 
this time last year of a spend 
ing increase of 2£ per cent and 
a revenue increase of 6.7 per- 
cent 

Looking ahead, the admfofe- 
tration forecasts 3 per esat ecd- 
nomic growth and a rapid 
reversal of spending and reve- 
nue trends. It expects revenues 
to rise more than 8 per ceni in 
fiscal 1993 and spending to 
grow by less than 3 per cesfc 
By 1997 it expects spending;® 
a share of GDP to have fellrit 
by four percentage prints 7 to 
just under 21 per cent and rev- 
enues to have risen slightly to \ 
18.5 per cent of GDP. On past ’ 
trends such austerity does not 
look feasible: deficits may thus 
remain much higher than most ~ 
analysts expect -£']■ 

The core problem is the 
growth of mandatory “entife- 
ment” programmes, sucfcjjs 
health care and pensions, for 
the elderly. In 









entitlement spending (w T . 
accounts for more than hull 
the budget) has grown Jy 
about a third since 1989. Theta 
is not enough scope 
other programmes, 
defence (which is 
defining fast) and 
ary domestic spending 
in the 1980s). rally to 
likely growth of man da: 
spending: The US can 
cure its deficit in one of 
ways: by rigorously means-fee^, 
ing entitlements or by penna-v " 
nently raising taxes by 2 
percentage points of GDP. Meat V - - 
countries opted for higher tax- 
ation long ago, but US politi- 
cians seem strangely unwilling 
to admit that a choice has to. be 
made. 
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ACROSS 

1 A down-at-heel unofficial 
tenant (8) 

5 Such heroes want be cele- 
brated (6) 

10 Unusual dime far painters 

(5) 

11 It Is held to provide a 
clearer view of things (9) 

12 They’re slow to put oat sto- 
ries (9) 

13 A once-xough sea (5) 

14 Strain to find way about the 
ship (6) 

16 Account for what is no lon- 
ger clear (7) 

18 Puts -on something saucy? 

(7) 

20 It's lucky mother’s gone to 
bed (6) 

22 See cat jump off piano (5) 

24 Huntsmen wfll be very fit 
<2A4) 

26 Again determined how 
many may be told (9) 

26 A dancing tom (5) 

27 Lengthy yarns (8) 

28 Christmas gifts offered by 
about tat different papers? 

The solution to last Saturday's pH™ 
With names of winners on Saturday 


DOWN 

1 Current faults in boy's 
clothes (6) 

2 A leading light in toe cin- 
ema (S) 

3 Bar of eoao ftuun 

4 listens out for reerntts ( 7 ) 

8 Roman marbles miaai n g 
(3A6) 

7 Loose relative semi topless 
(5) 

8 Fag-end got bent in pirirfaw 
up the pieces (8) 

9 Changing course, he was 
shipwrecked (6) 

16 End cf the act? (9) 

17 Undo jars found 
for repairs® 

19 Times for working garments 
(© 

20 Ring-fighter toms to drama 
(?) 

21 Footwear put on in a hurry? 
(5) 

23 Pearl’s mum seen fn north- 
ern area (5) 
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